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THE MONEY MARKET. 


Tue money and discount markets have not altered very 
greatly since last week. Thursday’s Bank Return was | 
strong and satisfactory, for the Reserve was nearly 
3 millions higher than last year, and the Proportion 
at 55, nearly 12 points higher. Thanks to a net im- 
port of £400,000 gold from abroad, the reduction usual 
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are obviously artificial. 
that Christmas demands will be higher than usual, and 
those who prophesy much easier money in_ the 
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at this time for circulation purposes was only 


£1,415,000. Whether the comparative ease of the 
money market in Paris and Berlin will last or not may 


be uncertain, though in Paris the present conditions 


There is no reason to suppose 


New Year may fairly point to the general decline of 


the world’s trade, of which our article on freights pro- 
vides the clearest possible evidence. Credit conditions 


in Mexico, Brazil, China, and Turkey are giving a 


good deal of anxiety in the City and elsewhere, and the 
situation is made worse by the prospects of increased 
expenditure and higher taxation, with a_ probable 
diminution of the Sinking Fund in the approaching 


Budget. The discount rate yesterday was easier at 44% 


per cent. 


* * - * 


Our New York correspondent telegraphs :—The year 
closes under continued depression. ‘The probable early 
passage of the Currency Bill is, however, a partial 
source of encouragement here, and Wall Street also 


entertains a hope that the railroads may be able to secure 
some concessions. 


But the unsatisfactory condition of 
international finance, the dulness of home trade, and 
political anxieties impede recovery. Christmas busi- 
ness is below last year’s level. Money is fairly easy. 
In the steel trade orders are light and prices low. The 
steel mills are working at little more than half capacity, 
but this contraction is too severe to last. Cotton goods 
are in better demand. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


‘This Week ‘Last Week | _A Fort- /Three Was | — 


= | - | 
Market rate .. 
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NDON MARKET RATE auaeen with FOREIGN MARKET 
RATES (+ above ; — below). 
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RATES of EXCHANGE. 
| | 
This Week| A Fort- Three Wks.| A Month 
Last Week. night Ago. | Ago. Ago. 
“Ber Mille. | Pee Mille. | | Per Mille. Per Millie. Per Mille. 
for us 4 forus 4 for as 2% forus | 3¢ for us 
34 for us forus | 4 forus 3; for us | 44 for us 


a6 for us forus | 1 for us 1 for us 1? for us 
ceceee! 1g agst us! 18 agst usi lgagstus 1; agst us | 1 agst us 


CROSS CURRENTS IN POLITICS. 


Two important and highly significant meeting's were 
held on Monday, which throw a good deal of light 
upon the conflicting or competing interests of political 
partisans. We refer to the annual meetings at Man- 


chester of the Lancashire, Cheshire, and Yorkshire 
branches of the Tariff Reform League. 
in the afternoon, a discussion on the resolutions 


At the first, 


proposed brought into view the sharp differences 


_which exist in the Tariff Reform League itself. It 
|| Was given out, when Mr Bonar Law hauled down the 


food-tax flag at the beginning of the vear, that the 
members of the Tariff Reform League were unani- 
mous in maintaining the whole policy, though for the 


‘| sake of party unity they reluctantly agreed to the 


Omit (December 20, 1913, | 
Edinburgh a which leaves agriculture out || 
in the cold, while it gives an average of so per cent. } 
protection to the manufacturing industries. By; after || 
electing Mr F. E. Smith as president, and \; Page | 
Croft as chairman, the delegates at Manchester fell out | 
over the attitude of Unionist new spapers in the North, ] 
and especially of the Yorkshire Post and J. ver pool | 
Courter, which appear to reflect the general desire of | | 
Unionists in the North to shelve Tariff Reform alto. || 
gether. A resolution was therefore carried calli ng on | 
Tariff Reformers to boycott Unionist ne Wspape rs |} 
which are guilty of disloyally attacking Tariff Reform, | 
and in this connection, though we cannot quite se || 
the relevancy, a Heywood delegate, connected iia a| 
paper-making concern, protested against the impor: || 
tations of foreign paper. Another resolution was 

aimed against the selection as Unionist candidates | 
of those who are not Protectionists at all, even in the! 
Edinburgh sense. Probably most of the rank and 

file adherents of the Tariff Reform League put Pro- 

tection first, and if it came to a choice would sacrifice 

Unionism to Tariff Reform rather than Tariff Reform 

to Unionism. On the other hand, the object of Lord 

Derby and his friends in desiring to shelve Tariff 

Reform is, of course, to maintain the older prin iples | 
which held the party together until Mr Chamberlain’s 

fiscal proposals came upon the scene. They find that 

Lancashire and Yorkshire manufacturers cannot stand 

the prospect of a tariff, and, therefore, they refuse. 
to accept the view that Tariff Reform is the first 

constructive policy of the Unionist party. As a York- 

shire delegate put it, ‘‘ There are parts of the country 

where Tariff Reform has not yet got hold”; and 

another was afraid that if the League began to run its | 
own candidates ‘‘the Unionist party would become a) 
patchwork.’’ Another preferred flank attacks to a) 
direct frontal attack, and in the end the policy of 

running Tariff Reform League candidates against Free 

Trade Unionists was abandoned. In order to show) 
that the leaders, at any rate, have 
to overlook their differences about Tariff Reform, | 
Lord Derby took the chair at the evening meeting for 
Mr Chamberlain, and put his view simply enough. * A 
year ago,’’ he said 
those with whom I have any influence are told to play 

the game. Mr Bonar Law talks of two sections, and |, 
though adhering to one section, preside with the greatest | 
possible pleasure over a meeting of the other section. 

That is my view of playi ing the game.’? Mr Chamber- 
lain said he was as anxious as Lord Derby to reconcile 

differences, though he still believed that it would 
have been both wise and expedient to prosecute the | 
whole policy set forth by his father in 1903. In| 
submitting to the conditions laid down at E dinburgh, 

he had made a deep and bitter sacrifice, but he was 
a Unionist before he was a Tariff Reformer. 


| 


agreed temporarily 


‘* compromise was arrived at, and 


+, 
oO 


These differences in the Conservative party @ © 
whether the Union should be sacrificed to Tar 
Reform or Tariff Reform to the Union ma) be t 
garded from one point of view as favourable, from 
another as unfavourable to an Irish settlement. I} 
the leaders of the Conservative party are really anxious |, 
to shelve Tariff Reform, as a_ project which = 
country has definitely rejected, they might b: pair . 
to keep the Home Rule issue open as long @> possible, 
and if there were a good prospect of winning 4 oo 
Election they might risk everything in the hope a 
defeating the Government in the House o! rene 
before the Home Rule Bill under the Parli: yment “A 


seeing 
reaches the Statute Book. On the other hand, s¢ 
—————— 
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‘hat Tariff Reform is the great obstacle to winning 
eats in the North, and that Mr Lloyd George’s land 
SCat- 


proposals may W eaken their chances of success in other 
sarts of the country, the opportunity of a Home Rule 
cettlement which would relieve them of the _ Irish 
‘acubus in the House of Commons must be very 
empting to the party organisers. The recent by- 
sections give quite indecisive results, and certainly 
jy not indicate that a General Election, fought on 
the mixed issues of Home Rule, Tariff Reform and 
Land Reform, would greatly alter the relative position 

f parties in the House of Commons, unless, indeed, 
che Liberal party and the Labour party indulged in 
, large number of three-cornered fights. On the 
ther hand, if the Home Rule Bill with modifications 
for Ulster were passed, the Conservative party might 
hope once more to return to power. 

We notice that Sir Edward Grey, speaking at Aln- 
wick on Wednesday night, laid stress upon the point 
yhich we have frequently emphasised—that there ‘s 
slenty of time for bringing about a settlement by con- 
nt if the leaders of the Opposition can see their way 
9 such an amendment of the Government Bill as can 
be accepted by the Irish Nationalists. Admittedly, the 
problem is a very difficult one to solve. We cannot 
wonder that the Unionist leaders should prefer to watch 
oublic opinion, in case it should turn strongly and defi- 
aitely against the Government ; for in that case, they 
might hope to win the day in Parliament, and then 
obtain a majority by a dissolution. This is a perfectly 
legitimate calculation of party warfare, and the reflec- 
tion that Nationalist Ireland will be even more difficult 
to deal with than Protestant Ulster after such a turning 
of the tables is not likely to deter any party leader of 
wdinary courage and resource. 

But if that is the policy, would-be statesmen like 
Sir Arthur Griffith Boscawen and Lord Willoughby de 
Broke are acting very imprudently. The average elector 
s utterly sick of militancy, and nothing would be less 
likely to go down with the British electorate than 
attempts to tamper with the Army, or to foment armed 
insurrection in any part of the United Kingdom. The 
duty of the Government to maintain law and order in 
lreland has always been recognised by public opinion on 
this side of the Irish Channel. Very severe forms of 
coercion, backed by any quantity of force that was 
deemed necessary, have been employed before, and may 
tave to be employed again in order to protect persons 
and property. The Government, as Sir Edward Grey 
odserved, cannot protect Protestants against Catholics 
unless they also protect Catholics against Protestants. 
that is surely an obvious and elementary proposition 
which every schoolboy can understand and endorse. 
Therefore, when magistrates and Members of Par- 
‘ament talk about fighting themselves and_ en- 
rolling men ‘‘ to go over to Ulster and stand in the 
‘renches,”’ they are prejudicing Unionist policy exactly 
‘sin the old days of coercion Mr Joseph Chamber- 
ss or Mr John Morley, or Mr Shaw Lefevre, or any 
“her advanced Liberal would have injured the Home 


“pe movement by offering armed assistance to the 
and League, or sympathetic support to the Fenian 
‘Sanisations. If the reasonable wishes of the Ulster 


Protestant< - . eas ‘ 
Stestants are to obtain reasonable recognition in a 


ooo settlement, it is much to be desired that the 
._ oust party should not be broken up into two sec- 
a the sensible one headed by men like Lord Derby 
Stroup of wild extremists, headed by firebrands 
‘xe Sir Arthur Griffith Boscawen and Lord Willoughby 
toke. Asan example of what not todo we may quote 
“om the Daily News of December 11th, a letter signed by 
sac c.. gentleman in Yorkshire (who was lately 
i on the Commission of Peace), in which he asks 


oy respondent to ‘‘kindly paste up the enclosed 
POSter somew} 


if > ‘? e 
en hness: He wishes the poster to be pasted, be- 
ause “* j 


are - nailed the police pull them down at once,” 
Mokena’ sticks, The poster called upon all 
K ‘ed men who have been trained to arms,’’ and 
“© Prepares 
o the secret 


ary of the British League, of which Lord 
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here in Haxby or Widdington, under cover 


| to fight in Ulster, to send in their names 
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Willoughby de Broke is chairman, while there are 
associated with him the Duke of Bedford and a small 
number of Unionist M.P.’s. Now, unless treason is 
entirely obsolete, these proceedings are treasonable. 
But hitherto they have not been taken very seriously. 
If they were taken seriously, it is impossible to suppose 
that they would receive public support. 

Thus there is a danger to the party of law and order 
that it may be identified by acts of folly with lawless- 
ness and disorder. We are aware of the theory 
that an armed insurrection of Ulster Protestants would 
convert the English and Scottish constituencies to 
Unionism and Conservatism. But is it not far more 
likely to have precisely the opposite result ? 





FPREIGHTS, TRADE, AND MONEY. 

‘* DuRING the whole course of his career as a business 
man he had never known such a sudden collapse in 
freights. Trade seemed to have been utterly exhausted 
all over the world. 
bad depression, and so far as shipbuilding was con- 
cerned, it would only be the modern and up-to-date 
boats that would be able to keep running.”’ 

We take this quotation from a speech made a few 
days ago at Sunderland by Sir Walter Runciman. As 
manager of the big Moor line of tramp steamers, Sir 


Walter speaks with 


In his opinion we were in for a very | 
authority on the question of |} 
' 


freights, and he is not likely to paint the picture in Ci 
sombre colours. He was, in fact, saying publicly what 
everybody connected with the freight markets is saying 
in private, for it is the common opinion that ee 


have had such a slump as has not been experienced |! 
before in this generation. A year ago the shipping trade 
was in the full enjoyment of a record boom ; steamers 
were earning fabulous sums, and paying back their 
value to their owners within 24 months of the first 
trip. No one expected such a state of affluence to con- || 
tinue indefinitely, and shipowners looked forward to a | 
time when the demand for tonnage would languish, and }|| 
freights dwindle away from the very high figure they 

had reached. 


' 





' 
; 


} 





But instead of a gradual process, we 
have had a sudden fall—not a dwindling or a languish- 

ing, but a collapse—and within three months the face of | 
the whole trade has been completely altered. The fall || 
is practically universal; there are, indeed, one or two 





In the cotton trade, the Black Sea trade, and 
the Plate trade freights have fallen enormously ; in the 
Baltic trade the tendency is very much easier, and in 


position. 


spite of urgent appeals sent out to owners by 
the Shipping Conference, timber importers are || 
basing their calculations on far cheaper terms for 
all future shipments. In some trades steamers that 
were making their 4:50 a day four months ago are now 
scarcely earning £,10 a day, and some owners prefer to 
leave their boats idle rather than have them chartered at 
current rates. The monthly circular of the Baltic and 
White Sea Conference, while struggling to maintain a 
bullish tone, admits that freights from the Baltic have 
become much weaker, owing to the anxiety of owners 
to secure employment for their steamers, some owners 
rushing into the market with a considerable amount of 
tonnage, and “‘ offering it broadcast to merchants for 
contracts over next year at considerably lower rates 
than those paid this year.’’ The freight market, accord- 
ing to this circular, has been ‘‘ a regular Dutch auc- 
tion,’’ and brokers have been unusually successful in 
forcing quotations down one against the other. The 
circular expresses the view that this anxiety to fix con- 
tracts at any price is unnecessary, and that owners who 
give way to panic will regret it next year ; but whatever 


of great importance, and scarcely influence the general 
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dike snes 
strong points there may be in the Baltic market, we 
cannot overlook the fact of weakness in the freight 
markets generally, and owners are not likely to forget 
this general weakness in fixing timber contracts for the 
coming year. 3 
The freight market is not like the Stock Exchange, in 
which more or less exact quotations can be put into 
print. There is no official list for freights, and as no 
steamer is exactly like another, market reports of busi- 
ness done are necessarily rather loose. We can, how- 
ever, give an estimate of the normal freights ruling 
three months ago and to-day, and we offer the following 
figures as an indication of the course of the market :— 


Three Months 


! 


Cardiff/Plate 

Cardiff; Rio oes 
Karachi/Home . cian ae 
Black Sea/Home oes 
Cotton ¢4{rom Gulf)/Home...... core BO 


Thus, Plate freights have fallen in three months by 
about 33 per cent, Rio freights by rather less, Black 
Sea freights by about 22 per cent., and most other 
freights about 20 per cent. For oil carriers the fall has 
amounted to as much as 50 per cent. The Australian, 
and to some extent the Indian, trades are exceptions, 
but the stagnation in the Black Sea is diverting tonnage 
through the canal, and if this tendency continues, Indian 
quotations are not likely to be maintained at their 
present level. 

The decline, then, has come more rapidly and more 
dramatically than anyone had anticipated. The more 
pessimistic men in the market look forward to a further 
drop, and everybody recognises that in the coming 
depression the position of owners will be more difficult 
than it was before the boom. The boom was marked 
by enormous profits, but it was accompanied, too, by a 
very big increase in expenses, both of building and of 
management. The cost of building, as all the world 
knows, has gone up by a very large percentage, and 
many owners do not anticipate a big reduction even 
when the boom is over. Wages are up all round; 
materials have been more costly, and a fall in prices 
will mean the expensive writing down of present 
stocks ; insurance charges are higher, and despite the 
breakdown of the time agreement, underwriters are 
said not to be in a mood to make cuts in their rates. 
Altogether the cost of management is estimated at from 
25 to 35 per cent. more than it was before the boom, 
and with labour in its present mood, the work of re- 


ducing expenses is very difficult. Seamen and labourers ; 


are not likely to sacrifice in a slump the advantages 
they have gained in a boom, and an attempt to lower 
the level of wages would probably lead to such an 
outbreak of strikes as owners could not safely risk. 
Altogether it is not an easy time for owners and 
managers of tramps. 

The special causes that have led to this decline in 
freights are fairly obvious. The output of steamers 
has been very large, and there is a much greater amount 
of tonnage to be fed now than there was two or three 
vears ago. Demand has been so keen that evervone 
has built to meet it, and with the first slackening in 
demand the weight of the new tonnage is certain to be 
felt. That is the normal course of supply and demand, 
and as the less well equipped steamers fall out under 
stress of competition, freights will naturally steady 
themselves. But this explanation does not account 
for the rapidity of the fall, which has taken most people 
in the market completely by surprise, and we venture to 
suggest that the depression in freights is really a 
symptom of a more general evil—the reaction in trade. 
In Europe, and especially in Germany, trade is not 
as good as it was, though the figures of employment 
(in this country, but not in Germany) are still satisfac- 
tory. But the outlying countries on which shipping 
mainly depends are undoubtedly feeling the strain 
far more than the European trades. They de- 
pend for their prosperity on a constant supply of 


Se 


. ™ : ae 
no capital to spare. In Canada, in South 


and in the Black Sea areas the financial] Pinch is very 
sharp, and so long as it continues they can scarcely 
enjoy a revival of prosperity. While capital in Europe 
remains as shy as it is at present, the hal{- mpleted 
enterprises of the new countries must languish for 
want of funds, and while they are languishing shipping 
is not likely to grow fat. The best thing that could 
happen for owners would be the clearing up of the 
financial muddle in Paris, and a general growth of 
confidence in the European investor. The mu h-talked 
of ‘* famine of capital’’ has much to answer for, and 
for our part, we lay at its door inter alia the depression 
of freights. 


A meric ” 


MR CHURCHILL'S QUEER POSITION. 


LiserAL Members of Parliament were naturally alarmed 
and disgusted by Mr Churchill’s announcement that 
another large increase in naval expenditure is impend- 
ing. That, no doubt, is the reason why they sought an 
interview with the Prime Minister on Wednesday. The 
thing seemed incredible for the following reasons. In 
the first place, with the depression in trade and the 
consequent falling off in revenue already in view, the 
strictest economy ought to be practised in all depart- 
ments of the Government. The dearth of money and | 
capital throughout the world, the shrinkage of all first- |’ 
class securities, and the weakness of Consols, make i: 
especially desirable just now that the Sinking Fund 
should be maintained, and that sales of Consols 
should not be forced by an increase of taxation. | 
In the second place, the House of Commons) 
was informed in 1911, both by the Board o9f| 
Admiralty and by the Chancellor of the Ex-| 
chequer, that high-water mark had been reached in the | 
Navy Estimates, and that substantial reductions could | 
be anticipated in the next two years. In the third place, 
the German programme, which has been the cause or} 
pretext for the addition of 13 or 14 millions made to the} 
Navy Estimates since Mr Asquith became Prime| 
Minister, has now become a reason not for expansion, | 
but for retrenchment. Last year the German pro-| 
gramme fell from four to three, and this year it has) 
fallen from three to two battleships. It is clear, there-| 
fore, that, if ever there was a year in which naval | 
economy was feasible, and if ever there was a Govern- |, 
ment bound by its pledges and professions to introduce | 
naval economy, this is the year and this is the Govern-| 
ment. The moral position of Mr Winston Churchill on | 
this question is so vulnerable that if the public interest | 
allowed it, we should leave to others the easy task of | 
dealing with him. But as his profligate extravagance” | 
and wasteful administration are now bringing fresh | 
taxation in view, we cannot help recalling his own | 
account of his nine-year-old reasons for deserting the |) 
sinking ship of the Unionist party in 1904. His | 
quarrel with the Government,’’ he said on May 16th o! } 
that year, ‘‘ was solely and entirely on the question of | 
finance.......... Extravagant finance would in the long | 
run bring this powerful Government to the ground. Ex- | 
travagant finance was written on the head of their indict- | 
ment, and it would be written on the head of their tomb- | 
stone.” Then he added, very truly, that ‘‘ when) 
expenditure increases waste increases.’’ He did oq 
make that as a special charge against the Unionist | 
Government, ‘‘it was true of all Governments. | 
Further, he observed ‘‘ that expenditure required crit | 
cism by someone not concerned in it.’’ Such criticism, 
he said, is usually made of the Government !n power 
by the Front Bench men who are about to succeed = 
But as the Unionist Administration of 1900 succeeae | 
the Unionist Administration of 1895, that check did n0 | 
work. Mr Churchill, however, at that time was eer 
forward to an independent career in Parliament ; for de 
promised that ‘‘ unless the incoming Government m4 “4 
a substantial reduction both in naval and military cr 
penditure, he should do his best to be a plague ae I 


iy sid Inionist Government, | 
H. Campbell-Bannerman.’’ The Unio Teas 
Te Nar re eet ra ei RE ea Re 


; : a target is oly |} 
* The conversion of a valuable battleship into 4 targe ij 


capital from Europe, and for the moment Europe has | one illustration. 
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while doubling the armaments, had “‘ halved the 
security."” Owing to the ** automatic, steady, progres- 
sive increase ’” in armament expenditure, our hnancial 
position, ‘ like an estate in the hands ola spendthrift, ’ 
was steadily deteriorating. A little later in the session (on 
june 25th), in the course of an attack on the tea duties, 
he expressed a strong preference for the income-tax ; | 
“for, after all, it is the wealthier classes of the country | 
who benefit most from the expenditure on armaments, 
and let them pay for it.’’ And again, on another occa- | 
sion in the same month, Mr Churchill ‘** would have 
liked to see the expenditure on our vast armaments 
thrown to a far greater measure on the more wealthy 
people of the country.’’ This was apparently partly to 
punish them, on the theory that it is the wealthy classes 
who benefit by armaments—as if any class benefited, 
except those who are directly engaged in the trade— 
partly because he held that direct taxation is ‘‘ a great 
corrector of extravagance.’’ We are, therefore, now in 
the ludicrous position of trying to induce the Govern- 
ment to correct by another great increase of direct 
taxation the extravagance of a gentleman who joined 
iton the score of economy. An all-round increase of the 
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‘income-tax and regraduation of the super-tax, with a 


trifle on the beer barrel, may be a good means of bring- 
ing the concerted pressure of general indignation to 


‘bear upon armament problems ; but why should a hope- 


ful young economist like Mr Churchill, who left one 
sinking ship on account of military and naval extrava- 
gance, be preparing to scuttle another, which he so 
bravely boarded waving ‘“‘ the tattered flag’’ of re- 
trenchment? Really, this record is worthy of a comic 


opera. Gilbert and Sullivan alone could have done fuil | 
| justice to our First Lord. 


But what is to be said about the plea for automatic 
increases, which, according to some reports, was put 


It is true there may 


to old programmes, and are to be 
One apologist for the Admiralty 
includes therein a rise of prices, though they have fallen 
considerably since last year! So with this hoary old 
device, this worn out word ‘‘ automatic,’’ those who 
think the time has come to carry out the pledges given 
by the Government in 1911 are expected to be satisfied. 
But, whatever the armament experts and their Press 
‘May say, practical men will look at the total expendi- 


ture on the Navy—at the increase rather than at the | 


pretext put forward by the Admiralty experts, to whom 
the Prime Minister is said to have alluded with so 
-much deference. And, pray, how is the public to 
distinguish between the experts who advise the Imperial 
Defence Committee and those who have just left it for 
better positions in the armament companies to which 
their successors naturally look to be promoted? If 
Mr Asquith thinks criticisms are to be silenced again 
by appeals to ‘ experts ’’ and ‘‘ automatic increases,”’ 
he is very much mistaken. He cannot have forgotten 
the Dreadnought hoax practised upon us by these same 
experts. If the voice of economy is again to be disre- 
garded, there will have to be a full and complete ex- 
posure so far as the Admiralty allows its own doings 
and extravagances to appear; and when the income- 
tax is widened, broadened, and heightened because Mr 
| Churchill cannot keep his pledges, we predict an out- 
|break of public indignation which may surprise the 
| Whips, although it ought not to surprise the Prime 
Minister after his experience at Leeds. 





| 
| 
} 
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THE PROPOSED EXTENSION OF THE INCOME-TAX. 


Ir, as Lord Crewe has observed, ‘* we pay our taxes 
‘2 sorrow and our rates in anger,’’ no tax causes 
acuter sorrow than the income-tax. Yet it is, after 
‘axes on things whose consumption it is well to 
check, such as intoxicants, or on luxuries of the 
| Wealthy, such as motor-cars, the best method of rais- 


ng the national revenue. But much depends upon the 








way in which the tax is levied. In this country we ; 
seem to have taken it for granted that income-tax : 
| ought only to be paid by people who are compara- 3 
tively well-to-do, since the exemption of incomes below i 
£,160 a year frees nearly all who receive weekly wages, ete 


_and a large majority of the salaried classes, such as 


' 

| 

| more productive in its yield.”’ 

| to add that this was merely his own opinion, and that 
I 

; 

| 

| 


} 


} Prime Minister on behalf of Mr | 
|} Churchill? Some of our contemporaries appear to be 
| pleased with the Prime Minister’s statement that there 
iwill be no new commitments. 
| be large increases in naval expenditure, but these will | 
_be ascribed 
called ‘* automatic.’’ 
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clerks and shop assistants. Although a much higher 
level of exemption has been established in the United 
States by the new income-tax law, Continental income- 
taxes go much lower; and the Prime Minister in bis]! 
speech at Oldham hinted that we might have to take a 
leaf out of their book in order to finance the growth of | 
public expenditure. 
Mr Asquith, in fact, introduced his remarks on 
the income-tax with the statement, a perfectly sound 
one, that ‘‘all classes in the community should con- 
tribute to expenditure which is incurred for the benefit | 
of all.”’ Then, after refusing to consider an increase | 
in the indirect taxation upon articles of food, he con- 
tinued: ‘* But now that the income-tax is recognised | 
as a permanent part of our fiscal arrangements, I am 
growingly of opinion that the time has come for a 
complete re-examination in all directions, both down- 
wards and upwards, of the whole system of exemption, 
of abatement, and of graduation, which has grown up 
in the most haphazard fashion, and which might well 
be replaced by provisions which will make the tax 
both wider and more equitable in its incidence and 
Mr Asquith was careful 
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i¢ Was not as yet speaking for the Government. The 
idea of extending the income-tax downwards appears 
to alarm the Ministerialist Press; but unless the 
majority of voters are to be exempted from taxation 
| altogether, which would be highly undesirable even if it 
| were possible, it is far better to make them pay a 
| direct tax. They will then see that taxation depends 
| upon policy. At present the poorer classes pay most 
| of the sugar duty, a wholly indefensible tax, since it 
falls upon an article of prime necessity, which is also 
the raw material of important industries. The sugar 
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| tax, like the tea duty, exacts much the same contribu- 


*: 
Pat 


| tion from the labourer earning a pound a week as from 
| the skilled mechanic who earns his three or four pounds. 
| If the income-tax were so readjusted, by lowering 


re 


— 


the point of total exemption, as to provide funds both 
for the removal of the sugar duty and for increasing 
public extravagance, the poorer taxpayer would be re- 
| lieved from a real grievance, and might learn a salutary 
| lesson in the responsibilities of self-government. The 
machinery needed, writes a correspondent who has 
studied the subject, is quite simple. Suppose it is 
| desired to tax incomes between £160 (the present 
| limit) and £120. Take a point £40 above £160, i.e., 
£200 a year. Then on all incomes under £200 give 
an abatement of £120, and make the taxpayer pay half 
the ordinary rate on the balance. An earned inconx 
| of £180 would thus pay 44d on £€9, which is 7s 6d 
| more than it pays now, and an income of £200 would 
| pay 44d on £80, which is exactly the same thing as the 





| present rate of ninepence on #£,40. 
Between £200 and £400 there need be no change ; 
but at £401 there is a fall of 4,10 in the abatement, 
| followed by further falls of £30 at £501, of £50 at 
£601, while at £701 the abatement of £70 which 
was allowed on 4,699 suddenly disappears altogether. 
These steps or jumps are unfair, and probably bad 
| for revenue, since the taxpayer will naturally try to 
keep his return on the lower side of the step. There 
is a very big jump at £2,001, when the ‘* earned ”’ 
rate suddenly rises from 9d to 1s, which means an 
extra payment of £25, and a still bigger jump at 
| £5,001, when the extra payment is £50. No doubt 
| Mr Asquith contemplates the substitution of inclined 
| planes for all the steps, and he may hope by a simpler 
| and juster scale to get over the unpopularity of exact- 
ing new contributions from some and larger contribu- 
tions from most of the remainder. But so long as the 
law which permits income to accrue abroad continues, a 
large class of the wealthiest taxpayers will be able to 
escape the consequences of graduation. 
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On the Continent the income-tax is both more 
modern and more unpopular than it is in Great Britain ; 
it is therefore a striking proof of the straits to which 
Governments are being driven by their expenditure on 
armaments that every State in turn finds itself 
compelled to face this unpopularity and to adopt 
‘* the inquisitorial tax.’’ Somerset House has just com- 
piled and summarised a long series of * Reports from 
H.M.’s Representatives Abroad respecting Graduated 
Income Taxes in Foreign States.’’ These taxes vary 
greatly not merely in detail, but in their whole scope 
and character. They have, however, one feature in 
common, they take into account the taxable capacity of 
the persons liable. The older taxes were usually based 
on the yield of certain assessed objects without regard 
to the circumstances of the taxpayer. The new prin- 
ciple may seem self-evident, but, in fact, it is extremely 
modern ; under the Ancien Régime, for instance, the 
peasant was heavily burdened in order that the 
nobles and the clergy might be exempt. Even the older 


| land taxes took no account of the encumbrances, such 


| 


| 


as a mortgage; while the new tax looks at the net 
income enjoyed by the taxpayer. The first step in the 
direction of basing taxation on capacity is that of 
recognising a limit (J. S. Mill’s ‘* Minimum of Sub- 
sistence ’*’) below which no tax at all is levied. Com- 
pared with Continental systems our 4.160 limit appears 
extremely high; for the Prussian limit is 4,45, the 
Austrian £50, the Swedish £44, the Bavarian £30, 
and the Saxon £20, these last two being far below a 
minimum. In addition to these abatements there are 
various methods which increase the percentage of tax 
payable as the income itself increases. In the city of 
Bale the tax on £160 is 1 per cent., on the next £160 
it is 2 per cent., and so on up to £640, all income above 
that figure paying 5 per cent.; thus the small incomes 
are progressively taxed. In Prussia the progression is 
by steps, every income within each category paying the 
same lump sum, e.g., between 1,350 marks and 
1,500 marks the tax is 16 marks. The second principle 
is that of ‘‘ differentiation,’’ according to the source 
from which one’s income is derived. Thus in Berne 
earned income pays 3.75 per.cent., life annuities and 
pensions pay 5 per cent., and interest on capital pays 
6.25 per cent. Italy divides incomes into five classes, 
the lowest rate being levied on the salaries of public 
servants, State and local—an odd way of encouraging 
public thrift. In the German States differentiation is 
usually managed by means of a supplementary tax on 
the capital value of all property except personal and 
domestic articles. Sometimes, as in Switzerland, the 
tax on earned income is itself the supplement to a pro- 
perty tax, and differentiation is managed by making 
the property tax heavier. Most countries try to make 
their income-taxes more tolerable by allowing special 
abatements, chiefly in the case of a taxpayer with a 
number of children to maintain, but also when from 
special circumstances, such as prolonged illness, his 
economic position is seriously prejudiced. On the 
other hand, it is usual for the household rather than 
the individual to be taken as the unit of taxation, though 
the earnings of children are generally excluded. An 
attempt is made to tax profits from speculative trans- 
actions; thus in Hamburg the profits of single trans- 
actions of sale, whether speculative or not, are liable, 
and Hesse taxes increment in capital value. In Prussia 
a resident is liable in respect of all foreign income, 
whether remitted to the country or not; but Austria 
remits the tax if such income has already paid a similar 
tax in the country of origin. Companies are taxed in 
different ways, sometimes after a moderate allowance 
for interest on paid-up capital, sometimes on net profits, 
so that dividends are really taxed twice over. There is 
little in this voluminous Report to suggest that foreign 
practice is superior to our own, except that the limit of 
total exemption is so much lower abroad that income- 
tax is paid by a very much larger proportion of citizens. 
The Report has taken an excessive time—nearly two 
and a-half years—to compile, and contains no reference 
to the United States law. 
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NEW ISSUES AND THE INVESToR. 


InvEsTORS have grown so accustomed of late to see 
the price of every new issue quoted at a discount after 
allotment, that it is becoming the mode for them to 
send orders to buy the stock after allotment letters ». 
out, rather than to apply for it on the prospec: 
Brokers, of course, are quick to note any chanve in the 
financial fashion, and one firm, on the eve of the jcc, 
of the Canadian Government prospectus, c; 
its clients with the advice that they should re{raj; 
applying for the stock, and invited limits to buy a; - 
discount later. In this particular case the counsel wa 
to a great extent justified by results, becaus: 
announced that the underwriters of the issu 

ceived 83 per cent., upon which the price opened 
market at 4 discount for special settlement. A , 
of buying showed that the public had left limi: 
brokers to take advantage of the possible discount, 
which ran off to 4. At this price the discount would 
not cover the broker’s commission and the expenses of 
the purchase, and the scrip soon dropped back to L dis. 
count. Although the public, therefore, has only applied 
for small amounts of the new stock recently offered, it is 
fairly obvious that there is quite a good market for 
stock and shares which are cheap, or attractive for am 
other reason, and the following list of prices of : 
issues shows that comparatively few of the ** fai 
stand at more than fractional discounts :— 


are 


MUStTS 


f 


Issue | Amount Present 
Price. | Paid Price. 


Alberta 44 % Reg. Stock ......; 95 45 24 2 dis 
B.8.A.6%“B" Pref. ........)  21/ 6) 6 
Benall 6 %. IDES .ccoccccccsess| GF 80 8 
Buenos Ayres 5 %, 1913........) 96 
Canada 4 %,, 1960..........-465) 27 

Can. Nth. Railway 5 % Debs. ..' 60 
Edmonton (C.) 5 %, 1923-53 96 
Montreal (C.) 44 %, 1953 ......! | 234 

New Zealand 4 %, 1923......../ 454 
Prince Albert (C.) 5% Deb. .... | 25 

Roya) Dutch Pet. (£84)........! _ 10 
Roumanian 44 %, 1915 ........) | 40 

St Petersburg 44 %, 1913 ......! | 783 
Saskatoon (C.) 5%, 1961 ......! | 93 
Stockholm (C.) 44%, 1913 .... | 30 
Toronto (C.) 44 % Debs........| | 15 
Vancouver (C.) 44 %, 1953......| | 9 
Vancouver Power 43 % Deb....| 51 

W. Aust. 4%, 1942-62 ........ | 47 


1/6 pm 
7 dis 
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The Stockholm 44 per cent. lists were closed within a) 
few hours of their opening. Montreal promptly secured | 
support for its recent 44 per cent. loan, which came out 
at 98}. The Royal Dutch shares offered by Messrs 
Rothschild were eagerly subscribed—most likely by real 
investors or by interested parties, because shares which 
are offered at £51 make no great appeal to the stag. 
Underwriters in other cases have been left with fairly 
large proportions of their obligations, but time after 
time they find ready buyers after the allotment, s0 
that although the underwriting profits are reduced, 
they have been substantial enough in many cases to 
encourage the fraternity, and to keep alive a spirit of 
adventure. From the purely investment point of view, 
the Canadian Government new scrip at 964 for fully 
paid stock is one of the cheapest in the Trustee list, 
giving a return of £4 3s on the money. The new Sierra 
Leone stock gives a trifle more, but has not the = 
prestige as a security of the Canadian Dominion. The 
latest Montreal and Toronto loans—which, of course, 
are not available for strict trusts—each pay about 10s 
per cent. more than the Dominion Government Issue; 
and the new Canadian Pacific notes, which have et 
been created, at 44 premium per old share, will yie 
£5 17s on the money, without taking redemption into 
account. This price practically represents par, above 
which there is no incentive to buy them. The — 
Trunk Pacific notes offered this week also look ve 
cheap, giving a 54 per cent. return over the seven poet 
term. In addition to the investors who are a 
the new issues, there are others, more cautious still, aa 
announce their intention of waiting for interest rates 
more attractive, taking the view that borrowing 


a. 








December 20, 1913. ] 


THE ECONOMIST. 


1341 





ae is hardly likely to decrease in the near 
wore. and that, unless the money position changes, 
» successive loan must be brought out at a price 
ore tempting than its predecessor. So far as Canada 

oncerned, there is certainly a disposition to regard 
ne recent borrowing by the Government, by the cities, 
ye municipalities, and the Canadian Pacific Railway, 
ie 4 -tain amount of disfavour, as affording 

dence that the country requires hard cash very 
therwise new issues would be deferred until a 

convenient than the last month of a year 
been notorious for dear money and similar 


\merican railroads, it is common know- 


ture 


badly » Vv 
season Mm 
which n 


t | 
awDachks 


edge. ha ween living from hand to mouth on the 
actin rt-term note issues, in the hope of being 
ble to this debt by long-term bonds bearing 
lower rates of interest. But this policy was begun 
ane t <, and its wisdom has not been justified 
events. Most of the notes have had to be renewed 
more ( us terms whenever they fell due, becaus 
teres es have continued to rise, and bonds could 
now ced upon terms even as good as when 
he policy of short-term notes was initiated. The in- 
ease in the amount of short-term notes in existence 
caused a tightening of rates for this class of 
security, and there are signs that some of the roads 
now ning straight to the investor with bonds 
fering a much higher return than was customary. 


This week there are being olfered over here £,1,000,01 »0 
s per cent, joint bonds of the Illinois Central and 


the Chicago, St Louis, and New Orleans railroads at 
These bonds are obligations of both lines, jointh 

nd severally, and bear a considerably higher rate of 
rest th ; given by the existing bonds of the two 

es ‘ market prices. They mav be re- 
emed [10 per cent. after December 1, 1918, so the 
mpa! etains the right to replace the bonds with 
1 4 per t. issue should money rates permit it in the 
ure | vould not pay, however, to refund 
5 per cent. issue at 110 by, sav, 4} per 

t par, so the investor is given verv fan 

tems. Probably other American railroads will be 
bliged to issue bonds very soon. The Pennsvivania has 
ery big issue maturing in rors, but the Eastern 
loubt await the result of their application 


e Inter-State Commerce Commission to be allowed 





| 
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This has not all been subscribed in the United 
Kingdom, for in the case of most of the Canadian 
concerns, for instance, only debentures or preference 
shares have been placed here. Still, the amount of 
money British investors have put into timber under- 
takings altogether has been very large, and has led to 
extremely disappointing results. 

One naturally asks why this should be so. Mr 
Stewart Edward White, who has written of the 
romance of the lumber industry so vividly and vari- 
ously as to have created a monopoly in this field of 
fiction, has also suggested why the industry has a less 
** Oh, it’s 
Any mossback can make money lumber- | 


pleasant side when viewed commercially. 
Casy enough 


ing, says Jim Welton. ‘‘ Here’s your stumpage at | 


a dollar a thousand, and there’s your lumber at || 
twenty ! Simplest thing in the world. Just the same, 

there are more failures in the lumber business than in 

any other I know anything about. Why is it?” 

conomic waste and lack of experience, reply two of | 
his listeners. ‘‘ A little of both,’’ admits Welton; | 
‘‘ but it’s more because the business is made up of ten | 
thousand little businesses. You have to conduct a| 
cruising business, and a_ full-fledged real estate and | 
you have to build houses and 
factories, make roads, build railroads; you have to do 
a livery trade, and be on the market for a thousand 


mortgage business ; 


~ 


; | 
little things. Between the one dollar you pay for | 
stumpage and the 20 dollars you get tor lumber lies | 
ill these things And when, concludes Welton, by 
failing to strip the business down to the barest neces- 
sities it costs 20 dollars and one cent to get the timber | 
to market, it means failure and collapse. 


If it has not meant complete bankruptcy in the case 


of most of the undertakings floated in London, it has | 


it least meant absence of or very intermittent divi- 
dends on shart apital, and often arrears of interest on 
debenture bonds and _ stock. The few ventures that 
have been conspicuously successful are mainly outside 


Canada. There ts the Bergvik Company—whose pro- 


perties are in Sweden—which has been in existenc: 

since 1888, and with one exception has regularly paid 
oe ; : : ; 

a dividend on its deferred shares, the average being 


over gt per cent. per annum. The Siam Forest Com- 


use 1 rates. This might improve their credit, 
dast st that can happen is for the Commission | pany, which was registered in 1897, has also had a | 
) reluse tl application and leave things as they] very prosperous career, its ordinary distribution having 
ttle is likely to be lost by waiting. The futur averaged nearly 13% per cent. per annum. Millar’s 
equiremy f the American railways, however, will! Timber and Trading Company, which in 1go2 
oh ae ' they will form a very important factor in | amalgamated virtually all the Australian undertakings | 
ceping up the rate of interest on investment securities | at a sacrifice of 40 pe r cent. of their original capital, | 
— has also been doing moderately well since 1g08, when | 
———— the first dividend was paid on the ordinary shares; th 
average distribution since has been just over 8 per | 
LUMBER INVESTMENTS. cent. per annum. But outside these and Price Brothers 
Tite lum! industry has never brought fortune to| and Co., which is still consolidating its position, what 
Britis! ors, seit thats experience of it has not | concerns can be quoted as having been strikingly suc- 
heen cal 1 . 1 . cessful from the investor’s or even from the commercial 
—* ‘d to induce them to put much money nes ' hee 
t Hatt lespite efforts on the part of interested pro- standpoint, , 1s aE 
7 ee | As already said, the lumber companies floated here | 
hoters to create recurring booms. The virtual failurs lor known by bond or share issues represent some | 
nost he Australian flotations, and the indifferent | £30,000,000 ‘of authorised and some £,26,000,000 of | 
SUCCESS h has attended the majority of Canadian | issued capital. Of the latter total £, 3,000,000 is repre- | 
entures, have now made people fight shy of proposi- | sented by what may be termed old ent rprises; that ts | 
val 1s kind, and the heavy depreciation in | to ny ,, CaaS brought - a + Br-sg 
mber s ties recently, certainly justifies this atti- 4 located in Sweden, Norw ly, Fortugal, ; re i nes 
de. 1 hnancial crisis in the Demieion has put | Roumania, Siam, and Mexico. 7 Then £2,000,000 —e 
much tes; eo ed teas ae . _| be assigned to undertakings which have appeared since | 
| ch 1 on all industrial enterprises, and the | 1905, and whose properties are outside Canada, and in | 
mber trade has not escaped. This knowledge and |countries as diversified as Argentina, Domini ty | 
Sundry « its have brought down the price of most 5| Panama, and Natal. The remaining £ 21,000,000 is | 
a made up by Canadian ventures, which have all ap- 


ber bonds to the current figure of about 70 


i> 
‘ Nevertheless, though admittedly a speculative in- 
“UStry, British investors have been induced from time 


te a9 ; . , 7 - 
‘time to find considerable sums to finance it. About 


mes have been put on the market here during 
wo decades, representing nearly 430,000,000 
“apital, of which about £,26,000,000 has been issued. 


last + 


peared since 1907. This huge figure shows the extent 
to which the public has become interested in the lumber 
industry of the Dominion in recent years, though, 
| happily, that public has not been confined to investors 
| here. The actual public offerings by timber com- 
| panies in London during the last decade have been as 


| follows :— 
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Year. Company. 
1904.... Ni 
1905.... Louis T. Leonowens 
Western Canada Pulp and Paper Company.. 
1906.... Oanadisn Pacific Sulphite Pulp Company .. 
19\7.... West Canada Timber Company 
1908.... Uxited States Lumber and Cotton Company 
1909.... Argevtive Timter and Estate: 
Dominica Forest aud Saw Mills 
Huon Timber Company 
United States Lumber and Cotton Company 
Cs»nadian Millis and Timber..... beeesseces . 
Canadian Western Lumber Company 
Dominion of Canada Trust Corporation 
Domin'on Saw Mills and Lumber 
Ocean Falls Company eneee 
Price Brothers and Co...........eeeeeeeeee 
Swanston Bay Forests, Wo d-Pulp, and 
Lumber Mills 
Anglo-Canadian Timber Company of Britich 
Columbia 
British Canad an Lumber Corp FatiyD...... ‘ 
Oanadian Pacific Lumber Company 
Canadian Timber lnvestment Company .... 
Columbia River Lumber Company, ....+... 
Dominica Forest and Saw Mils 
Dominion Saw Mills aud Lumber 
Diyden Timber and — tees 
Nate! Timber Comipau > 
Pavama Pimber Compatiy 
Arge: tine H .eawouds and Lands aan 
Bergyik Comp my 
Millar's Tomo. r apd Trading Compa:sy oe 
Upper Fraser River (British Cgumb a) Lum- 
ber Company 
1913.... Columbia Western Lumber Yurds 
Spavish River Pu'p and Pap: Pe ssas cies 50,000 
The total of these offerings is £,10,228,000, of which 
the Canadian proportion is no less than £,8,707,600, or 
over 85 per cent., and £ 4,006,800 of this has been 
issued here during the last three years. 

Whilst in a number of cases debenture interest has 
been regularly paid, there have been several defaults 
which have naturally made investors anxious concerning 
the stability as a whole of the Canadian lumber in- 
dustry. The most serious of these is the failure of the 
Dominion Saw Mills and Lumber, which has now been 
reconstructed as the Forest Mills of British Columbia. 
In connection with this venture £800,000 in 6 per cent. 
Gupentures was offered here in 1910 and £1,027,500 in 

7 per cent. cumulative preference shares in 1911. The 
latter was-a particularly flagrant issue; it was made 
in June, and subsequently it turned out that the 
accounts to the end of July showed a trading ‘loss’ of 
£24,000, though in both prospectuses apnual profits 

had been estimated at round about £80,000. A receiver 
for the debenture-holders was appointed in the early 
part of 1912, and in fhe reorganisation scheme 
eventually carried out the ordinary capital was cut 
down by 94 per cent. The Swanson Bay Forests, 
W ood-P ulp, and Lumber Mills, which placed £150,000 
6 per cent. bonds here in 1910, had also to come early 
to an understanding with its debenture-holders. In 
December, 1911, it was arranged that interest. for 
the ensuing three years should be postponed, deferred 
warrants being issued in the meantime. A more recent 
default is that of the’ Ocean Falls Company, which 
made an issue of £300,000 6 per cent. bonds here 
in 1910. A receiver for the debenture-holders was 
appointed in April, and q reorganisation scheme has 
|| Just been agreed to after one definitely formulated pro- 
ject had been rejected. Under this scheme the 6 per 
; cent. bondholders have to sacrifice half their first 
mortgage capital, getting in exchange for their exist- 
ing debentures 50 per cent. in new bonds of the same 
| status, whilst the other 50 per cent. will be represented 


“|| by 35 per cent. of preferred and 35 per cent. of 


| commpn stock. The bondholders thu€ receive 120 
| altogether, but 35 of it is of problematic value. 
The Canadian Western Lumber Company, which 


| placed £:1,500,000 5 per cent. debenture stock on the 


London market in 1910, has so far hitherto faithfully 
|| met its coupons, but the financial position was suffi- 
j| ciently serious this autumn owing to the monetary 
| stringency in Canada to cause the vice- -president of the 
; Company to send out a notification that trade was verv 


Amount. ! 


pending a brighter outlook. The significance of thi 
is the more apparent when it is recalled that | 
Canadian Western is interested in the Columbia River 
Lumber Company and the Columbia Western Lumber || | 
Yards, and that the three undertakings between them | 
represent capital to the extent af £7,300,000. Apart | 
from these recent troubles several of the earlier cad 

cerns soon came to grief. The Western Canada Pul P| 
and Paper Company had to return most of its sub. 

scribed capital through having committed cert: a 
illegalities, the Canadian Pacific Sulphite Pu! ) Com. | 
pany was swallowed up by the Swanson Bay Company, | ) 


1} 


and the Canadian Mills and Timber has quietly d ropped i 


into oblivion. 
$$ es 
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THE IRON TRADE POSITION IN AMERICA. _ 


One of the most significant indications of the slowing | 
up of industrial conditions which has taken place in | 
the United States during the last six months is afforde 2d | 
by the statistics of the iron and steel trades. The fact! 
that in America the industry is in a comparatively few | 
hands means that in a time of depression an attempt || 
to hold up prices by a reduction of output may some: | 
times’ prove partially successful. After the crisis of| 
1907, for example, though production was drastically | 
reduced, prices were not allowed to fall as rapidly as | 
they have in the last few years. Hence the price of} 
pig-iron is not alw ays so sensitive a barometer of trade | 
conditions as it is in this country. It, however, | 
appears that competition is becoming a more effective | 
force in the trade than it used to be, and in any case, | 
the combined figures of prices and production suffice || 
to show the strength of the demand for the product s | 
of a trade which stands with‘coalmining at the focus | 
point of industrial activity. | 
Since 1907 the course of industrial activity has been | 
rather more chequered than in this Country, for | 
whereas British industry has gone steadily ahead ever | 
since the latter part of 1909, America had a very dis-|) 
tinct set-back in 1911 after a premature boom in Ig!o. 
In spite, however, of a Presidential election, all the |! 
available indications of’ trade show that another |) 
point of maximum activity was _ reached last | 
winter. But so far as the iron trade, at all events, 
concerned, the pace has not been maintained ankie 
1913. and the rate of prodyction has been curtailed fo 
something like 60 per cent. of the possible output at 
the present time. These fluctuations in prospe rity are 
clearly shown in the following table, which gives the 
American production and price of pig-iron month by 
month since 1906. The -production figures are in 
thousand tons, while the price is that for No. 2 
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igures presented in the statistical report “ 
the American Iron and Steel Institute furt a 
that the fluctuations here shown apply generaly 
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he results in a number of important cases for the 
last four years :— 


1909. 1910 i, wae 
Mill. Mill. Mill. Mill, | 
. Tons. Tons. Tons Tons | 
shipments of iron cre from Lake 
pe, oo pine Costs 426... 434.. 328.. 482 
Production of irom ore ....... _ eee. OS... SS... BA 
cca! (all kinds) .. 460°8 .. 5016 .. 496-4 .. 5345 
ss coke (sll kinds)... 393... 417 .. 356.. 940 
she OG ss ice ce 258 .. 273 23:6 .. 297] / 
; Bessemer steel in- 
gotsand castings 93.. 94.. 79.. 103). 
- open bearth ditto 145 .. 165 .. 156.. 208 
z= Oe scecscda ae . 36. 28. 3:3 
‘i wire FOdS ....0. 323 .. 2:75.. 2°45.. 2°66 
a plates and sheets 42.. 495.. 45.: 59 
ve merchantbra .. 3S... 38.. 305.. 37 
i other finished 
roliediron&steel 68... 70.. 62... 91 
. tin plates ...... O61. 0-72.. 0O78.. 0-96 
z forged iron and 
Steel cccccese OB... OB... OB... OF 
| Mill. $ Mill. $ Mill.$ Mills 
| Imports of iron & steel manufacs. 306... 389 .. 290 .. 2953 
| Exports 9 ” ” 157°'7 .. 1941 .. 2413 .. 2891] 


‘In practically every instance here given, the year 1912 
|| made a new record, while 1911 was a tallow year com- 
‘pared with 1910. : 
| The most remarkable item in the list, however, is 
‘the last of all, which shows that there has been an 
immense development lately in America’s export of 
iron and steel manufactured goods—the total having 
nearly doubled since 1909. This growth is not a 
fictitious statistical increase due to rising prices, 
for the report of the institute shows that the price 
of most important lines of manufactured goods has 
‘ifallen with the price of pig-iron—a tendency which 
||may be illustrated by the following figures :— 





| | 1910 | 








1909. | i911. | 1912. 
} ct \Per Ton ‘Per Ton | er Von,/Per Ton 
. $ $ $ 
|| Bessemer pig ironat Pittsburg) “17.41 | 17.19 | 1571 | 15.94 
|| Ship plates at Pittsbu g ....| 31.70 | 32.97 | 29.25 | 29.03 


Steel hitler. ot Pittehurg .... | 


24.62 | 25.38 21.46 22.38 — 








During this same period, owing to the rapid increase 
\in demand, British makers have been able to raise their 
|| prices, our quotations for pig-iron, for example, having 
[risen in the last four years by about 28 per cent. In 
‘the main, the fall of price in America is attributable to 
||the immense increase in the efficiency of production, 
'|which is forcibly illustrated by the fact that, whereas 
|| 413 active blast furnaces in 1873 produced 24 million 
||tons of iron and 307 furnaces in 1883 produced 4} mil- 
‘\lion tons, 313 furnaces in 1912 ‘produced nearly 30 
| million tons. This progress is still going. on at a very 
\tapid rate. It is also possible that the hold of the Steel 
'|Corporation on something less than one-half of the 
output of the United States is not as certain as it 
|| used to be, and it would appear that competition by the 
| independents is by no means so nominal a matter as 
|'Scommonly supposed in this country. With dwindling 
| Prices and keener competition in the home market, it 
1 is natural that American producers should begin. to look 
||about in foreign markets for a chance of disposing of 
their goods, and, as The Times correspondent in 
\| America has very forcefully pointed out, this competi- 
|| tion IS certain to become far more effectivé, now that 
|| 8 lower tariff has made it probable that industrial costs 
|| Will be reduced in many directions. 

The internal prosperity of the country is, however, 
lof far greater importance in its influence on the general 





| particu. : . 
3 cular commodity, and, as our figures show, ther¢ 
11S clear] 

! 


|. “early a falling off at the present time in the demand 
|| for ron and steel goods in industry. In this connec- 
oon the unfilled orders of the Steel Corporation are of 
|| Pecial significance, for they give some indication of 
the demand in the immediate future. The returns for 
|| November amount to 4,396,000 tons, compared with 

a year ago. In 1911 the unfilled orders only 


|| 7,852,883 
averaged 23 million tons per month, but the following 
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table shows what a rapid fall there has been since the 
beginning of the year, when the winter boom was at 
its height :— 


_————— 








UNFILLED Orpers of U.S. Srezt Corporation 


1913. 1913. 

ee £ 
Jaruary.. fF arr -- 5399,356 
February ....°..... 7,656,714) August ....c..scce 5.223.468 
rere 7,468,95€|S ot mber........ -» 5003,785 
April eacanedae 6,978,762 | October ....... atin ee 
Bee chineds x Seccecee 6334,322| Nowember ......00<- 4,396,000 
I Seite 06 0:8 KES SU 5,807,517 


Meanwhile, the British iron and steel trades have been 
having a very good year; but, as we pointed out in a 
recent note, the attempt to hold up prices at last 
wiftter’s level has failed, and quotations have had to 
be dropped to meet foreign competition, which has 
begun to invade the home market. 





THE HITORICAL BASIS OF PHEIZE AND PRIZE 
« BOUNTY. 

(FROM A CORRESPONDENT. ) 

THe state of the publi¢ mind towards subjects con- 
nected with the capture Of private property at sea in 
time of war is naturally one of indifference, because 
the practical applicgtion of the existing practice is too 
remote to strike the popular imagination. To the sub- 
sidiary subjects of priae salvage and the right of naval 
oliicers and seamen to share in the proceeds of cap- 
tured ships and cargoes, even less attention is paid, 
but that is no reason why they should not be dealt 
with by Parliament. Each is an anachronism, and each 
has now no rational basis. Each is a survival from 
medieval times, when there was no organised national 
Navy, and when maritime war was carried on by 
private vessels on behalf of the Sovereign. Payment 
for services rendered against an enemy in that distant 
age took the shape of a grant by the Crown of the 
whole or part of the captured property. ‘‘ The earliest 
recorded grants are of the year 1242; the master and 
crew of a king’s ship, and the men of Oleron and 
Bayonne in their own ships, were granted one-half of 
their prizes. In 1295 the masters of some Bayonne 
ships agreed with their crews to share their prizes 
equally, with a provision that the wounded should be 
first recompensed out of the common fund. In 1319 
Edward II. granted to some East Coast ships that 
sailed with him againststhe Scots the whole of their 
prizes. In 325 the King’s share of captures made 
by the Portsmen is one-fourth, and in this case the 
grant is declared to be made by the Portsmen to the 
King. In the-next year, 1326, the King grants to the 
admirgl his share of prizes captured by the fleet, and 
in 1387 private men-of-war were granted the whole of 
their prizes.’’ It is on the practice of the 13th and 
14th centuries that the existing custom in this 20th 
century rests. Prize salvage—that is a reward for 
the recapture of a British ship from a belligerent—rests 
on the same foundation. The private shipowner at one 
time had to be paid in. some way for this particular 
work. The salvor of a ship in distress in times of 
peace is one who does work for the benefit of another 
at his own volition, and the law, in the interest of 
commerce, rightly rewards him for his good deed, with 
a pronortion of the value of the property saved. But 
the officers and crew of one of His Majesty’s ships who 
recapture a British ship from an enemy are not mere 
volunteers. It is-one of their duties to recapture. such 
4 vessel in the interest of the public, as it is the duty 
of a police officer to sfop a thief, and retake the 
jewellery which he has. stolen: from an adjacent 
dwelling-house. Cne would suppose that the mere 
statement of the historical basis on which the distribu- 
tien of prize to naval officers and crews and the award 
lof prize salvage rest, would be sufficient to cause the 
ahclition of the practice, to put an end to rewards for 
nrize salvage altogether, and to transfer the proceeds 
of captured ships and cargoes to the Treasury. 
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How then it is that these, two practices still con- 
tinue. The reason is clear. During the 18th century 
the seas were covered with privateers. The profits 
which the merchants of Liverpool and Bristol lost by 
the destruction of legitimate trading during a time of 
war they endeavoured to replace by the highly specula- 
tive method of privateering. As long as privateering 
existed it would have been impossible to abolish the 
practice of allowing the officers and men of the Royal 
Navy to benefit pecuniarily by the capture of private 
property at sea, even though the Navy was organised 
and the officers and crew received regular pay. It was 
an age when men made money out of public offices, 
and the fact that some naval officers and men benefited 
pecuniarily by the particular form of their duty, which 
took the shape of the capture of enemies’ ships and 
merchandise, seemed neither strange nor improper. 
Since the French Wars the subject has nevtr attracted 
public attention, but from the moment that privateer- 
ing was formally ended in 1856 by the Declaration of 
aris the two practices above stated should have been 
abolished. Merely from the point of view of the Naval 
Service there are strong objections to the practice. 
This particular form of reward has always been highly 
speculative and very uncertain. It is in no sense a 
reward of merit. During the wars with France in the 
18th century it was more often than not inferior 
offcers who were the chief gainers-—-men who had not 
been placed in command of line of battleships by which 
the actual war was waged, but who held the 
command of swift schooners. Sometimes the officers 
and crew in charge of a captured French privateer 
would on their way to port encounter and_ easily 
capture one or more merchant men, whilst the 
ship which had captured the privateer after a stubborn 


fight would have only a smail pecuniary gain. The 
practice also gave rise to unedifying litigation, such as 


when Admiral A. denied the right of Admiral B. to 
share in a prize, whilst Admiral B. affirmed that he 
was so entitled because he was in sight at the time 
of capture. ; 

It is hardly possible to believe t! 


' that the Ser- 
vice would not willingly assent to the abolition of 
a practice which is indefensible and unfair in its 
incidence. That shipowners, who pay a heavy income- 
tax to keep up the Navy, and that the general body of 
taxpayers, who are also obliged to contribute towards 
the same purpose, would in these davs be satisfied to 
see prizes of the immense value of modern steamers 
and cargoes go into the pockets of officers and men 
is inconceivable. The system of prize salvage should, 
therefore, be abolished by the repeal of the two 
sections of the Naval Prize Act, 1864, which govern 
this particular subject. As to prize generally, the 
officers and crews of men-of-war obtain the right to 
receive the value of captured property only from the 
grant of the Crown. ‘“‘ Prize,’’? said Lord Stowell in 
a celebrated case, ‘‘is altogether a creation of the 
Crown. No man has, or can have, anv interest but 
what he takes as the mere gift of the Crown.”’ To 
put an end to the practice the Government, on behalf 
of the Admiralty, has only to relinquish all claims to 
the proceeds of prizes, which would thenceforth be paid 
automatically into the Treasury. 
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THE FUR TRADE: III.—LONDON. 


(FROM A CORRESPONDENT.) 


SPEAKING at a dinner of members of the fur rade in 


|| London a year ago, Mr Teichmann, the senior partner 
— ; : ; 
jof C. M. Lampson and Co., reminded his hearers that 


the importance of London as the central market for the 
sale of American furs was due to the establishment 
of the Hudson’s Bay Company. Until that time, in- 
deed, London’s position had been unimportant, since 
the produce of Canada went to France, through 
Rochelle, and that of the districts South, largely 10 
Holland. Long and bitter have been the conflicts 
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in the past over the privileges accorded to the Hud- 
son’s Bay Company, but it has to be remembered that 
when it was established in 1670 it was a new enter. 
prise, introduced to adventurers of rank by foreigners 
and that in that age paternalism and monopoly ’ 
generally accepted as the proper means of trade de- 
velopment. The company have had to cont: 
many difficulties and anxieties, frequenti) 

great depression in their affairs. Now, afte: 
two centuries and a-half, the recompense o! 

of these adventurers is being earned by 


were 


nd with 


fur trade. The relative proportions cannot 
since the Hudson’s Bay Company do 
separately in their accounts the results of 
trading and department store trading, in spite of the 
repeated requests of proprictors that they should d 
so. Yet in the times of depression a qu 
century ago, the directors were seriously ur; 
abandon the fur trade as having. seen its day, and past 
the possibility of revival under advancing settlement 
and with the monopoly gone. The importation to 
London of the Hudson’s Bay Company's collect 
aided, no doubt, by improved transport faciliti 
however, so firmly established this market, that in tim 
the American collections also came thither. 

It is litthe more than a hundred years ago th: 
outstanding figure of the American fur trade, John 


Jacob Astor, was beginning to exert his influence upon 
it. In 1831 the South-West Company, one o! the fur 
trading companies established by him, was not satisfied 
that the London agents were managing the business 
to the best advantage, and Curtis Miranda Lampson 
was sent to London to attend the sales in their interest. 
The following year he established here the firm o! C. M. 
Lampson and Co. for the sale of American turs on 
commission. At the beginning of this century the firm 
had almost a monopoly of this business, and 1 the 
American furs they had added those from A istralia 
and Russia, and latterly from all countries, though they 
have never entered into active competition for the dis- 
tinctively Chinese trade. 


But in 1905 A. and W. Nesbitt, who had perhaps 
felt the encroachments of C. M. Lampson and Co. in 
their Australian trade, were tempted by the advancing 


prices to enter into active competition for the .\mer 
can trade, and they are now building a new fur ware- 
house in a central situation in the City. In igit F. 
Huth and Co., with J. C. Crosthwaite as broker 
entered the field. The sales of Chinese furs are con- 
ducted by E. Barber and Son, Eastwood and Holt, and 
Henry Kiver and Co. 

The value of the furs passing through the London 
sales annually far exceeds the total value 0! goods 
made and work done in the fancy fur trade and hatters 
fur trade of the United Kingdom, as given in the 
Census of Production for 1907 (£2,087,000). The 
London Sale Room has not escaped the march o! pro- 
gress. The sales of the Hudson’s Bay Compan) used 
to be held at their own warehouse, and by the « indle, 
a method which seems singularly ill-adapted to t™ 
long strings of lots of the same character and value 
offered by the Hudson’s Bay Company. The attenc 
ance increasing, the scene was changed to the London 
Commercial Sale Rooms, and later a specially Jars 
room was added at the top of the old building to 4 ; 
commodate the fur sales. But this in tim: none 
too small, and a quarter of a century aso C. . ; 
Lampson and Co., recognising the importance © es 
saleroom contiguous to their warehouse, the nt 
having great difficulty, in the short time available, uf 
both examining and attending the sale of the ¢ 
tions which interest them, built a large public 
room in College hill, only used for fur sales, ae 
occur four or five times in the course ©! 4 ae 
But there is only one room, and when it ts a 
as it sometimes is, for two brokers to sell at the ar 
time, a second sale is conducted at the saleroom © 


descrip- 
sale- 


7 


Brook’s Wharf. Already the College Hill Sale Roo™| 


a 
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lias been altered to inerease the accommodation, but 
| till on the occasion of the sale of an article in which 
‘there is widespread interest, the room is crowded 10 
overflowing. The sales of Chinese furs, held at 
| Brook’s Wharf, precede the other fur sales. 
| While it is customary to withdraw goods freely at 
|| these sales, it is not so at the other sales, though it 
‘cannot be doubted that lots are frequently protected. 
The Hudson’s Bay Company holds an exceptional posi- 
ition in this respect. Their catalogue comprises the 
lifurs they have themselves collected in Canada only, 
‘land it has been their long-established practice to accept 
‘Ithe genuine current value of the day of sale. No one 
familiar with auctions doubts the value this has been 
to them in the long run, owing to the sense of con- 
fidence imparted when it is felt that the sale is entirely 
genuine. But, of course, all importers are not in the 
happy position of the Hudson’s Bay Company; not 
leverv holder can afiord to at once cut a sudden loss. 
‘In another respect, too, the company are in an advan- 
It having been their practice to sell 
the furs from different districts under distinguishing 
imarks in their catalogues, these marks have become 
1} trade marks of worldwide celebrity, and since the com- 
p attached great importance to maintaining 
their various standards, their furs are bought on the 
given with confidence by those who do not 
to London to examine the furs. Yet even 
with these advantages the Hudson’s Bay Company is 
not unaflected by the spirit of change. Rumours have 
time been current of impending changes in 
the method of marketing their furs. 

No official declaration of policy has, however, yet 
|| been made, bevond marked changes tn personnel. A 
||hundred years ago the board concluded that the sort- 
jing and sale of their furs was sufficiently important to 
i\clam the undivided attention of one expert, and 
|| William Hazell accepted their invitation to abandon 
| his private business, and become their broker and ware- 
-house-keeper. This office, held as it happened by his 
great-grandson, has recently been abolished, in con- 
jformity with the policy to which the board have re- 
| verted in their shipping business, of conducting their 
operations in London indirectly, instead of directly, at 
|their own offices. ; 
| The recent October sales were remarkable in the 
jhistory of the trade. The situation at Leipzig, the 
/monetary stringency, and the uncertainty regarding 
|the future course of prices, combined to produce un- 
‘usually large offerings in an unwilling market, for not 
only had there been the heavy losses in Leipzig, to 
Which reference was made last week, but the weather 
jjthis autumn has been exceptionally unfavourable for 
he ‘ur trade. The result was that the sales became 
dis¢ rganised, large parcels were withdrawn or bought 
jin at the last moment, and at the opening of a new 
jScason, but before the previous year’s goods have 
|| Passed into use, quotations of heavy declines have been 
The following quotations compare with last 
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| Musquash..... TT TTT SP aaiaiies Cuca ae ” ” 
| Opossum, American .............. 15 +9 ” 
DO BA ic icsedesicsnid | 9" ” 

JOE sccavesewsWoesetedsnddeséese ae ” * 

eng, RE AERA os o 
WENO 25 dba pineks saksdndneeee vos . 10 »  bigher. 
SUE dssccksuiugsesecdsaneges - 20 » lower 
Wolf FOO seer ereeseseseseseserese 20 ” bigher. 
. will be seen that foxes are still in such favour that 
the _Withstood the effect of the adverse conditions. It 
a appear that no great amount of business could 
1} 3 tually be transacted at the levels quoted, and were 
the weather favourable a rapid recovery might be seen. 
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THE SPANISH BANK SCARE. 
(FROM OUR CORRESPONDENT.) 


Maprip, December 16. 


THe Spanish Money market has experienced a panic, 
said to have originated in exaggerated rumours floated 
in financial and social circles concerning difficulties in 
which a well-known and popular bank was alleged to 
be involved, in consequence of its relations with 
Mexico. Some of the most influential Madrid financial 
weeklies have gone further, and attribute these un- 
favourable rumours to the relations of the same bank 
not only with Mexico, but also with Chili and other 
South American Republics. It so happened, however, 
that when the panic began the Hispano-Americano 
Bank states that it did not possess any Mexican paper. 
Unfortunately, it was an open secret that the 
Hispano-Americano Bank had taken part in the affair$ 
of Mexico, and of many Spanish-American Republics, 
and had recommended these securities to its numerous 


| Wary 


lents in investors and speculators had 


Spain. 


upon its unsatisfactory home and foreign policies. 


Kumours current in Madrid last week produced a 
grave condition of 


affairs in the capital, and in the 
this bank had 


established 
‘The effects of the scare were most s¢ verely 
Malaga, in and 


The Hispano-Americano was considered the 
most important of the native credit establishments out- 


le the Bank of Spain. It was founded 13 years ago. 


provinces where several 
branches. 


felt at 
Granada. 


Barcelona, in Saragossa, 


Sit 
The members of its board were men of high position in 
Spanish banking and finance, whose names carried 
weight in Bilbao, in Madrid, in Asturias, in Andalusia, 
The shares of 
jo per cent. paid up, and the dividend had been steady 
at 6 per cent. ‘hey had been quoted on an average 
1414 before they began to decline in April to 137, then 
to 131 in November, and finally to 106 in December. 
Of the 200,000 shares, 22 persons hold 35,077, 
Many share- 


and in Catalunia. this bank were only 


holdings ranging from 1,000 to 3,100, 
holders hold from 500 to 800 shares each, among them 
being many ladies. The provinces which hold most 
shares are Madrid, 85,204; Biscay, 41,167; Santander, 
17,049; Asturias, 15,012; Barcelona only 4,153; Seville, 
4,015. The director, who began his career 14 years 
ago in the Crédit Lyonnais, is Don Enrique Moya, well 
known in the Spanish Republics. The president of 
the board is a great Basque capitalist, Don Antonio 
Basagoiti. Declared profits for this year alone were 
four million pesetas. On the day of the pani 
the run of withdrawals of deposits and current ac- 
sunts in Madrid and the provincial branches amounted 
to 18 million pesetas ; the director adds that for several 
days previously very important sums had been called 
for and duly paid. In Barcelona the first day the 
bank paid’ out 8 million pesetas. 
Sefor Dato, the Premier, has admitted that he 
and the Minister of Finance had both been separately 
consulted as to the possibility of assisting the Hispano- 
Americano. After the first day of the panic, after a 
careful examination of all the circumstances of the 
case, thev had come to the conclusion that the Bank 
of Spain was right in stating that the legal limit on 
its action did not permit its granting the help asked 
for. It was afterwards made known that the Bank 
of Spain had previously granted the Hispano-Ameri- 
cano assistance amounting to over 20 million pesetas. 
The advances that could statutorily be tendered by the 
Bank of Spain could not have exercised much effect on 
the panic, as the bank’s directors admitted that the run 
far exceeded the sum at their immediate disposal, 
though they were confident of meeting their liabilities 
subject to the time and other conditions they asked to 
be allowed to propose at a general meeting of their 
creditors and shareholders. 
When the Bank found their efforts unavailing, they 


frst 


ments.’ This ruling was endorsed at the request of 


begun months ago to feel anxious when Mexico started | 


presented a petition, asking the Judge, under the 
common law, to grant a decree of ‘* suspension of pay- 
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the bank by the well-known Republican lawyer, Don 

Melquiades Alvares, a learned counsel deputy and Re- 
\| publican from Asturias, who has also recommended a 
| meeting of creditors and shareholders to prepare tne 
‘conditions of a convenio to grant a years delay for 
{| complete payment of the debts of the bank, beginning 
| with a first term of three months, to be followed, if 
necessary, by three others, as the board believes it 


| December 20 193. 

‘hand, Rhodes, with the group of about a Seal ane | 
cent islands, including Kos, Kalymnos, and “Sie 
pathos, and known as the Dodekanese, which “i 
occupied by Italy in May, 1912, are to be restored a 
soon as possible to the Porte, in conformity, with the 
Treatv of Lausanne. They are held as security + 
Turkish fulfilment of the Treaty, and, as the Por: 


iur 


Orte has 


” ’ Ps i Mrs ae <a Ske oe ocenceetetet tater gg NONMRE oN itis ak ss eee 
ORT mal ied 
a or aban apap dB ON 


can, within a twelvemonth, clear off the whole amount 
of liabilities. This optimistic view appears to Ye 
chared by most of the clients of the Hispano-Americano 
and by some important financial authorities in Madrd, 
and in great towns in different Provinces. At the saine 
time, a closer examination of certain facts which must 
be taken into account in passing judgment on an event 
‘bound to have serious consequences for Spanish 
\!credit and banking, has led to severe criticism 
in the principal financial papers of the mis- 
takes and errors of policy which had led to the 
misfortunes of the Hisnano-Americano. One weekly, 
edited by a member of Parliament, formerly Liberal 
Under-Secretary, animadverts on the imperfections of 
its balance-shects as compared with those issued by 
other banks of Northern Spain. 
whose position was closely involved in that of the bank, 


. ° ° ° ° | 
urged State intervention, but after due consideration, | 


the Government decided that the Bank of Spain could 
not, as a State establishment, intervene in favour of one 
bank. 

The shares of the Spanish-American 


were 
quoted for small amounts, at 124 and 


only 


place. Another bank experienced sharp fluctuations in 
sympathy. Other South American securities dropped 
from 4424 to 410, but rallied almost immediately to 
$29. Barcelona recovered even more quickly than 
Madrid. 

During this week the Spanish markets paid little 
attention to the news from Morocco, where nothing but 


desultory military operations of little importance are | 


reported since General Marina returned to his post near 
Tetuan. 


s20WNn any activity against the notorious Raisulli. 


Notes on Business and ¢ inance. 


_The #£zean Question and the Powers.—Sir Edward 
Grey’s Note to the Powers, of which the full text is 
not yet published, embodies a further attempt to avert 
friction both among the Great Powers and the Balkan 
States, by an application and development of principles 
already accepted, and it seems to offer a fair 


: compro- 
mise. 


_ The delimitation of the Southern frontier of 
Albania was expected to be complete by Novem- 
ber 30th, so that the Greek troops would have had 
ample time to evacuate the positions included in the 
new Principal'ty by the end of the year: it has been 
delayed, and it will never be satisfactory, either to the 
Greek subjects of the new Prince or to those of the 
|| Greek kingdom. Austria-Hungary and Italy are said 
|| to have insisted that the Greek evacuation should take 
place by December 
intimated that, if 
that date they may 
Grey suggests that 
delayed somewhat, 


31st in any case, and even to have 
the Greek troops remain beyond 
be expelled by force. Sir Edward 
the date of the evacuation shall be 
and that, by way of compensation 
for the insufficient satisfaction inevitably afforded to 
Greek wishes in regard to the Albanian frontier, Greece 
shall be aliowed to keep all the islands occupied by her 
troops during the war, except Imbros and Tenedos, 
which command the mouth of the Dardanelles. The 
remainder, which include Samothrace, Icaria, Lemnos, 


ee, Mytilene, and apparently Samos, are to be | 
left to Greece, on condition that they shall not be used | 


as naval or fortified bases 


ye for operations against 
Turkey 


, and that precautions shall be taken against 


Many business men, | 


106, on the | 
two days before the suspension of payments, and after- | 


wards no more operations were reported to have taken | 


In fact, General Silvestre has onl» recently | 


disavowed the Turkish officers now in Libva. 
moved them from its lists, its resistance to 
conquest may be regarded as at an end. 
islands, when returned to the Porte, ar 
some form of self-government. (This, it 
marked, they formerly possessed, unde: 
firmans, of which the earliest dated from 1645; by 
it has been withdrawn.) France and Russia are 
understood to have adhered to the Note: Germany 
awaits the decision of her partners in the Triple Alji- 
ance. The Italian Foreign Minister, in his speech in 
the Chamber on Wednesday, while cordial towards 
Great Britain, seemed to indicate that Italy is not yet 
prepared to regard the Treaty of Lausanne as fulfilled 
by the Porte, and, though he again declared that no 
Great Power should desire to receive territorial ad- 
vantages through the complications in the Near-East, 
he closed with a declaration that Italy’s days of re- 
nunciation are over. In France this is taken to mean 
that Italy intends to claim her share in the economic 
development of Asiatic Turkey, and reference is made | 
to certain concessions, sought by Italians in the neigh- 
'bourhood of Aid‘n and Adalia, and by way of helping 
'on her influence in this work, she is said to demand 
that the new local authorities of the islands returned 
to Turkey should be assisted by Italian advisers or 
members. Opinion in Greece, and also in Turkey, is 
adverse to the proposal. Of course, no settlement can 
be effected without friction and disappointment some- 
where. 


and le@- 
Lie Italian 
But the 
receive 
be re 
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Bulgaria and Servia—The recovery of the Balkan 
States from the exhaustion consequent on their Succes- 
sive wars of liberation and fratricide is now beginning, 
and will be watched with sympathy, not unmixed with 
apprehension, in Western Europe. The more imme- 
diate interest at present lies in Bulgaria and Servia. 
The Bulgarian elections last Sunday week, held for the 
| first time under proportional representation, resulted 

in an unexpected defeat for M. Radoslavoff’s Ministry, 

which has obtained only 95 seats out of 213, instead 
of the 130 or 140 it expected, the remaining ones 
being divided between six groups of the Opposition. 

Of these, the Agrarians, purely a country party, get 

48; the Social Democrats, an urban party, reinforced 

by the Greeks of the Black Sea Coast, 35; the Demo- 

crats and Radical Democrats, 19; the followers of 
| MM. Gueshoff and Daneff, who are mainly responsible, 
| at least ostensibly, for the two wars, number six, M.. 

Daneff, who was Premier at the beginning of the 
frome being the sole survivor of his party. These 

two leaders may possibly be impeached for high || 
treason but the Agrarian and Socialist parties, 
especially the former, are recent developments in Bul- 
| garia, and their political attitude, especially in foreign 
| policy, is still obscure. The Agrarians are said to 
| demand drastic reductions in the Civil List, and in = 

allowances to the Royal Princes, the Socialists are 
| credited with desiring a Republic. King Ferdinand s 
position was said to have been strengthened by 
his recent visit to Vienna, but the result of the elections) 
and the threatened impeachment of the ex-Ministers 
introduce new elements of uncertainty. However, the 

Finance Minister, M. Tontcheff, has just told a corre 
'spondent of the Temps that the Bulgarian people a 
more ‘‘ prosperous’? than their Government, that S 
latter has received an advance of £ 30,000,000 from mn 
Banque de Paris et des Pays-Bas on account of a 
| pending loan, and that the recovery has been — 
| lated by an exceptionally good harvest, though nel 
| onlv labour available to cut and carry it was that © por 
| old men and the women. In Servia the two leae> || 


| ; : itutional rule 
‘ing questions are the extension of constitutiona 
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to the new territories and the terms to be made with 
the Oriental Railways for that part of their system 
xhich lies between the old and new Servian frontiers 
‘wards Salonika. The company is, of course, Austro- 
Hungarian, and Austria-Hungary fears that the Ser- 
vian Government, if it adds the line to its own State- 
managed system, may hamper Austrian through traffic 
to Salonika. Indeed, it is doing so already by arrange- 
ments precluding through freight traffic, which have 
drawn protests from the Prussian and Austro-Hun- 
yarian railway authorities; and it has just decided to 
ourchase the lines in question. The Treaty of Bucarest 
relegates the subject to the Financial Commis- 
sion in Paris, but a scheme has been proposed 
for “‘internationalising’’ the railways worked 
by the company, by transferring the working 
of those now in Servia and in Greece respec- 
tively to two new companies, in which groups of 
Austro-Hungarian, French, and Servian or Greek 
capitalists will each hold one-third of the capital, the 
companies apparently being controlled by some sort of 
“trust? or joint committee. France is apparently 
introduced as a sort of arbiter, and as the only country 
likely to invest in the Balkans at present; but it will 
be interesting to see where Servia is to find the share 
necessary for the Servian company. 


Banking in India.—Some really astonishing evidence 
of the conditions under which native banks have been 
formed in India came out at the examination of Mr. 
Jaffer Joosab, manager of the Credit Bank of India, 
which closed its doors on October 3rd last. The 
bank was started in December, 1909, by Mr Joosab 
and his three brothers, and, according to the report of 
evidence in the Times of India of November 15 last, 
Mr. Joosab admitted that none of them had any 
capital. Between them these four brothers owned 
23,000 or 24,000 shares, in addition to which 8,400 
shares stood in the names of their sons. These shares 
were purchased by means of loans from the bank 
itself. The shares were of Rs.50, of which Rs.10 was 
called up. On the security of the shares themselves 
the bank advanced in some cases Rs.8, and in others 
Rs.g, the balance being paid in some cases by cash 
and in others by further loans from the bank, apparently 
on very little beyond personal ‘‘ security.’’ The 
financing of the syndicate with which the bank was 
concerned resulted in a loss of about 8 lakhs of rupees. 
Between the brothers and their sons Mr Joosab ad- 
mitted that the bank will sustain a net loss of about 
lo lakhs in addition to the liability of Rs.4o per 
share on about 25,000 shares in their names, making 
another 10 lakhs for which the brothers are liable. 
Against these sums Mr Jaffer Joosab admitted that he 
and his brothers possessed practically no money or 
Property. The total liabilities of the bank when it 
closed its doors were about 4o lakhs. It is often 
urged that one of the difficulties of Indian finance 
is the habit of hoarding by the natives, but the 
growth of the deposits of banks like the People’s 
Bank, the Credit Bank, and the Amritsar Bank proves 
that there is a very real demand for deposit banks, 
and that it is the system or the absence of any proper 
system which is at fault. Credit in the Bombay area 
must have been sadly impaired by the revelations 
connected with these native banks. The Indian 
Government is supposed to be custodian of the inter- 
ests of its vast native population, and now that the 
mischief is done there will no doubt follow legislation 
‘0 prevent the promiscuous formation of banks with 
fo resources other than the deposits they can attract 
and to safeguard the deposits of the people in those 
banks now in existence. 





Japanese Trade and Finance—As is usual in the 
a half of the year, Japanese exports show a slight 
€ncy to exceed imports. But as the excess of im- 
Ports for the nine months ended September amounted 


to + aaee . eae* 
'T3 million yen, as against 109 millions at the cor- 
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responding date last year, the closing of the Customs’ 
books in December is certain to show a substantial | 
excess in the value of imports compared with exports. 
lhe phenomenon continues to give great concern to 
Japanese economists, who generally hold the ‘* balance | 
of trade ’’ theory, and in a country without investments | 
abroad belief in the fallacy is perhaps more excusable 
than elsewhere. But those Japanese who fear that 
an excess of imports must in the end spell ruin for | 
their country should bear in mind that, whereas the 
value of imports is swelled by freight and insurance, | 


' 


| 


exports are classified under their bare cost, the expense | 
of freight and insurance charged ultimately to the pur- | 
chaser returning in smaller or larger proportion to 
Japan, together with the profit realised. For the nine 
months the increase in exports amounts to 81 million 
yen, and in imports to 86 millions. In the case of ex- 
ports the increases are fairly equally diffused, though 
raw silk bulks largely, while a striking feature of the 
import table is the improvement shown under such 
heads as woollen cloths and serges, which it was be- 
lieved the new tariff wou'd virtually prohibit. There 
seems to be much discussion in Japan as to whether 
the condition of trade is good or bad, the representa- 
tives of the Finance Department stoutly supporting the 
former view and commercial critics inclining to the 
latter. Trade would seem to be dull in the sense that 
new enterprises are not being established or heavy ex- 
pansions entered upon, in consequence of the dearness 
of money, but the returns of joint-stock companies are 
maintained, and no serious failures are reported to 
suggest an unhealthy condition of affairs. Money is 
tight, as is evident from the depressed condition of 
stocks paying substantial dividends, while the Govern- 
ment 4 per cent. bonds are quoted on the Tokyo Stock 
Exchange at 81.50, as compared with 85.20 a year ago. 
Reports of a substantial surplus from increased revenue 
and more economical administration do not seem to 
stimulate either the stock or share market. This is not 
surprising when it is considered that any improvement 
in the revenue is at once seized upon by the War and 
Navy Departments as an excuse for pressing new 
schemes of expansion. So long as these departments 
retain their grip of the public funds, the burdens upon 
industry cannot be removed, and commerce will prob- 
ably remain in a more or less depressed condition. 











Money aad Credit in Brazil.—Our Rio correspondent 
writes, under date November 29th :—We are suffering 
not only from the financial crisis, and the consequent 
restriction of credit, but also from the shortage of 
circulating medium, the printing of notes and the coin- 
ing of nickel having been considerably reduced of late 
for reasons of economy. This shortage is not so 
noticeable in Rio, but in many of the States it is par- 
ticularly acute, and one is at times hard put to it to 
obtain small change for daily needs. A curious thing 
is that Brazil, with all its immense foreign and inter- 
state commerce, has not adopted the use of the cheque 
to any extent, the old custom of paying in specie, or, 
rather, its paper equivalent, being still observed. Last 
year the Government issued a decree removing some 
of the restrictions operating against the more general 
use of cheques, notably by abolishing the stamp tax. 
But the ‘‘life’’ of a cheque is still absurdly short, 
as, if drawn locally, it must be presented within five 
days, and if on another city, within eight davs. Brazil 
being a country of immense distances and poor means 
of communication, it follows that, under these condi- 
tions, cheques are practically useless for interstate or 
even local circulation. The consequence is that mer- 
chants, as well as private individuals, have to keep 
relatively large sums of money in their safes or desks 
to attend to payments which in other civilised countries 
are effected safely and handily by cheque. Some of 


the leading foreign banks in this city, who certainly 
ought to know better, put additional difficulties in the 
way bv objecting to cash cheques drawn for less than 
a canto of reis (nearly £70), and one is not only 
forced to have the cash in hand for small accounts, but 
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i| to settle by remittance through the post. 


to waste time by sending to pay, instead of being able 
The most 
serious featute, however, is that this rudimentary 
method of conducting business results in tying up the 
circulation, and necessitating the issue of a far greater 
quantity of money than should be requisite under 
modern condit‘ons, and when a time of crisis comes, the 
trouble is accentuated by hoarding on the part of the 
workin~ classes. 





Employment in November.—The figures compiled by 
the Board of Trade, and published in the Labour 
Gazette, show that employment in November continued 
good. Trade unions with a net membership of 967,361 
reported 19,668, or 2.0 per cent., unemployed at the 
end of November, compared with 2.2 per cent. at the 
end of October, 1913, and 1.8 per cent. at the end of 
November, 1912. The percentages since the beginning 
of the year have been as follows :— 
| End of— End of — ¥ 

January.......... FAY cccccccscese 


| 
Poebruary ...00000 BORNE wcccssccas F 
ORE Gee ctsce September ...... 2 

2 
| 2 
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April 205 acccccee October .....0..0 
eee November........ 
June ....... osece 


Hem 29 09 
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Compared with the high level of November, 1g12, there 
was a marked mee off in the pig-iron, iron and steel, 
and tin-plate trades. As compared with the previous 
| month, there was an improvement in the iron and steel 
industry, except in Scotland, and in the shipbuilding 
and glass trades, but the number of pig-iron furnaces 
in blast continued to decline. There was also a falling 
off in the textile trades, and the seasonal decline in the 
| building and brickmaking branches continued, but 
| there was the usual improvement in the printing trades. 
Coal mining and engineering continued active. The 
Labour Exchanges reported a continuance of the 
demand for labour in the shipbuilding trades. Wages 
in pig-iron manufacture declined further owing to the 
fall in prices, but in other trades the upward move- 
ment was continued. The return of ‘‘ insured ’’ work- 
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people, however, does not make so good a showing, 
| the percentage being 4.1 against 3.6 at the end of 
| October and 3-4 at the end of September. Moreover, 
employers’ returns from firms employing 423,565 show 
that in the textile trades there was a drop of 1.7 per 
| cent. in the numbers employed, and of 1.2 per cent. in 


| wages paid. The weekly number of vacancies notified 


| 
| 
| 


; 
' 
| to the 402 Labour Exch: inges open at the beginning of 
| Ni weebiisal: 1912, for the four weeks ended Novem- 
ber 14, 1913, was 22,051, against 22,530 in Oc a and 
| 21,749 in November, 1912. The weekly number of 


| vacancies filled was 16,861, as compared with out in 


it 





October, and 17,012 in November last vear 

Timber Freights and Trade.—The fall in freights, 
| writes a correspondent, as regards the ~ nber trade, 
Iw hen compared with those prevailing this time last year, 
| has been somewhat surprising. The heavi iest drop has 
| oce urred in those from Pensacola, viz., from 120 shil- 
| lings per standard or more to 7o shillings or less. From 
| Riga there is a difference of ‘from 40 to 25 shillings; 
| from the Baltic from 4o to 30 shillings, while owing 
|to the surplus of tonnage here, even 23 shillings has 
| been mentioned; and from the White Sea forward 
| Prices, which were 50 shillings for 1913, are quoted at 
| 40 shillings for 1g14. U ndoubte ‘diy this de pression in 
} freights is a serious problem for the shipping industry 
| to face, but it is due more to the excess of tonnage 
| provided to take advantage of the abnormally high 
| freights prevailing when trade was more active than 
| to any sudden exhaustion of trade. In fact, the Board 
of Trade returns last month were gener: ally better than 
had been expected. The timber trade is supposed to be 
the first to feel the benefit of any revival in trade, but 
lit does not follow necessarily that it is one of the first 
i$ be affected by a trade depression. Timber mer- 


chants deny that their trade has enjoyed anything like 
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hope for good trade. Large stocks of timber, 
true, have accumulated, but consumption js stil] 
and provided the demand from the building trade 
up to its prevent level, the stock is not excessi 
unmanageable. One very hopeful factor in consider. 
ing the near future of the building trade 
nounced intention of the Goveénment to provid 


country. 


this company should be ‘*‘ Greater Omnibus Serv; 







a real ‘‘ boom” in recent years, and thev continue to 
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Greater Omnibus Services Prospectus.—The title of | 
ices— | 


Second Attempt.’’ The prospectus is a second edition | 


of that issued in July last, which offered 135,000 pre-}) 


p! 
ferred ordinary shares and 3,000 6 per cent. de bentures || 


of £25 each. In spite of the glowing estimates and 
display of heavy type in that prospectus on! 24.53988 
ordinary shares and 107 debentures were allotted, to-!! 
gether with the deferred shares to which these appli-| 


cants were entitled. These allotments included thos 
to the directors. The ‘‘second attempt’’ is very 
similar in character. The Marquis of Tweeddale has/! 
been added to the board, and also Mr W. T. Robins. 

who was with the London General in some capacity 

from 1877-1912. The nominal capital has also|| 
been increased by £,100,000, on the strength of whi h 
the estimates of profit are revised and based on 5; 


omnibuses instead of 200. The offer this tim a of || 
200,000 ordinary shares of £1 each at par, entitled to|| 
8 per cent. dividends and to 30 per cent. of the profits’ 


then remaining, the balance going to the deferred} 
shares. An additional blandishment is held out to 
tempt shy investors in the shape of a ** guarantee "’ of 
6 per cent. dividends until 1919 by means of fixed-term || 
annuity policies with ‘* well-known ”’ assurance com- 
panies. The names and terms of this ‘* guarantee” 
are not given, but this seductive device simply means | 
that part of the company’s capital is sunk in these | 
policies, and the dividends represent not profits, but 
mainly a return of capital. In the present prospectus 
nothing is said about the purchase of the old De Dion || 


’ . : seh farmen ti 
buses belonging to the London General, which formed || 


a great feature of the ‘‘ first edition,’’ and as none of || 
these old ‘buses are now to be seen boiling along the | 
streets this deal may have gone through. Evidently, |) 
however, Mr Stuart A. Curzon still hopes that he will 
raise enough money to enable him aes to bu 
‘“B’’ type "buses from the London General, and s 


them to General Omnibus Supply, Limited, which 


hands over to the Greater Omnibus Services Compan) 
the ‘‘ benefit’’ of this deal, and will °* 
garage the omnibuses for the very nice sum of £ 10,000 || 
in cash and £10,000 in shares. The preliminary e€x- || 
penses of the “July issue were estimated at £5,000, and || 


arrange fe 


os | 


were ‘‘ advanced ’’ by General Omnibus Supply 1n con-| 


sideration of that sum in cash. This time they are pul 
at £,3,500, payable by the company. A very large 
slice of the capital secured by Attempt Number O1 


goes in preliminary expenses and “ benciits — o! _ 
"i h General |! 


tracts. Mr Stuart A. Curzon’s connection with 
Omnibus Supply, Limited, is not stated, but presum- 


ably it is pretty close. The bulk of the es — 
taken up by Mr Curzon’s prognostications ‘of : b om 
Greater Omnibus Services, and sometimes it is a litt || 


difficult to see whether he is talking of traffic returns |) 
or share prices. The general ch: iracter of his rem irks 
is sufficiently indic ated by his talk of ‘* a oped promt} 
of £20,000 per week ’’ from ‘‘ omnibuses to an aggre 
gate of over a thousand,”’ and he quotes the takings ©! 
the London General as over £/50,000 per week. How | 
many people does he think he will mislead by com} yaring || 
the gross receipts of the London General's 3,099 || 
omnibuses with the ‘ possible profit ”’ of £20 ,000 ype i} 
week from about 1,000 omnibuses? Nor does he think 

it necessary to state that the expenses of the London jj 
General were about go per cent. of the receipts last year || 
although the prospectus estimates are based on 4 wre 
ing ratio of 8o per cent., which gives just twice as much } 
profit on the same revenue, and his "buses have all to}; 
find and deveiop new routes! The prospectus adds that || 














December 20, 1913.) 
—— . . 
the deferred shares of the company are being dealt in at 
q substantial premium, and ‘‘ are likely to reach a very 
\high figure.”” Investors who look for a quotation of 
the shares may perhaps turn to the Financial News, 
|| where they find them quoted at 5s or 6s per 1s share. 
This looks good, but there is an asterisk against the 
| price, and a footnote says *‘ See section (4) of the notice 
\ under Mining Market quotations,’’ and searching this 
jout, the investor finds that the newspaper makes a 
| charge for inserting this price, which is “‘ either taken 
from the ‘tape’ or supplied by the company or its 
representative. ”” The value of a quotation of this sort 
may be gauged in its true light by any investor who is 
versed in the methods of ‘* market-making.”’ 





| 
|| Crown Mines and Robinson Amalgamation Scheme.— 
|The directors of the two companies have entered into 
ja provisional agreement (to be confirmed by the share- 
holders), in terms of which the Robinson Gold Mining 
| Company, Limited, will sell for 180,000 Crown Mines, 
'|Limited, shares (originally issued at 10s) its whole 
'| property and assets as at December 31, 1913, with the 
Jexception of its holding of 40,000 Crown Mines, 
| Limited, shares and cash required for dividend of 7 per 
‘}cent. now declared. The capital of the Robinson Gold 
| Mining Company, Limited, is 550,000 shares of £5 
‘each, which valued at 2§ stands at £:1,443,750. Under 
|the new arrangement the Robinson Company’s assets 
| will consist of 220,000 Crown Mines shares, which 
jvalued at 6} stand at £1,375,000. As a share trans- 
jaction, therefore, the Robinson shareholders would 
|| appear to be the losers ; while the dividends which they 
jwill now derive from their Crown holdings will not in 
any way come up to those which they have been re- 
\ceiving from the Robinson Mine. But the deal re- 
‘quires much closer scrutiny. The assets which the 
Robinson Company hands over to the Crown Mines 
| consist of the Robinson Mine (estimated life, 3} 
jyears, dividends earned for 1912, 15 per cent.), 
and in addition, machinery and plant, sundry in- 
jvestments and surplus cash. The Robinson Company 
receives in return 180,000 shares in a mine, with actual 
estimated ore reserves of over 10 million tons, paying 
dividends at the rate of 110 per cent., and in addition 
a speculation in further developments (the life of the 
mine it is hoped will prove to be 42 years). After 
the Robinson Mine has become exhausted there will 
be a much greater drain on the resources of the Crown 
Mine in order to keep up its present high rate of 
dividend. It is, therefore, rather difficult to under- 
stand in what way the Crown Mines, Limited, will 
1 ultimately benefit by the present transaction. The 
|| Robinson Gold Mining Company has done its work 
and paid magnificent dividends, amounting to nearly 
|| £10,000, 000, and, therefore, it should be allowed to 
die a natural death, for its revival can only be either 
for philanthropic reasons, which must in the end 
be detrimental to the Crown Mines; or else for those 
obscure and intricate purposes which are so much 
associated with South African finance, and have left 


‘uch an unpleasant impression in the minds of the 
British public. 





Valparaiso and Trade in Chile.—The Consular report 
°r Igtt-12, dealing with Valparaiso and district, is 
rather disappointing, for though only just published, it 
deals with matter about two years old. South Ameri- 
‘an methods of collecting statistics are certainly incon- 
‘enient and dilatory, but it ought to be possible to 
eotain fresher information. Chilian trade has long 
een in a very flourishing condition, and this district 
“omprises the whole of the country South from Val- 
resto, including all the best agricultural land. Con- 
Ton has a population of 55,000, Chillan 42,000 
3 i 317000, but the figures of the towns do not give 
fase idea of the prosperity, for Southern Chile is 
and in rural. Valdivia, the centre of a most important 
of ale cen agricultural district, has a population 
great 17,000. The port of Valparaiso is undergoing 
‘mprovements. British shipping is in a very 
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strong position in Chile, being slightly larger than that 
of Chile and Germany combined. It will be iterating 





to see whether the opening of the Panama Canal wi 
have any effect in stimulating the United States’ mer- 
cantile marine. At present its flag is represented by 
14 steamships of 36,776 tons, while the United King- 
dom has 4,344 of 12,409,125. The Arica-La Paz Rail- 
way has been opened for traffic. Those who are 
opposed to a system of State Railways may find an 
argument in Chile, where almost all the lines are 
worked by the State. The railways are good in them- 
selves, but are managed most inefficiently, and are a 
perpetual source of loss to the public revenue. In the 
South trade has suffered severely from the scarcity of 
rolling-stock. Apparently nothing is to be done in the 
near future to remedy the condition of the currency, 
although the subject has been discussed for many 
years. The Chilian gold dollar is 18d, and the paper 
dollar remains at about 10d; the currency is very dis- 
creditable to such a rich country as Chile, and is 
worse than that of any South American country except 
Colombia. The trade of Punta Arenas, which consists 
chiefly of wool and frozen meat, appears to be flourish- 
ing. There is some interesting information in the re- 
port from Valdivia. This place has lately suffered from 
disastrous fires, which destroyed many houses and 
places of business, but rebuilding is going on. Ship- 
building is here a new and increasing industry. Flax- 
growing, with the aid of bounties, has also been intro- 
duced, and an export trade has begun. Our trade with 
Chile is already large, but the Vice-Consul gives the 
familiar recommendations with a view to increasing 
and improving our position. ‘‘ As regards catalogues, 
they must bear in mind that the provinces of Valdiva 
and Llanquihue are largely populated by Germans and 
the descendants of German settlers; if they have no 
Spanish literature to dispose they (merchants) should 
send German, or even French (there are a number of 
wealthy and influential Basque merchants established 
in this neighbourhood), resorting to English only in 
the last extremity, for among the Chilian Germans 
English is littlke known.’’ Here, of course, Engfish 
traders are handicapped by the natural preference of 
the Germans for German goods, and it is pointed out 
that a good deal of our trade is being lost to the United 
States. The Consul-General remarks, ‘‘ The prospect 
of the early opening of the Panama Canal is causing 
all those interested in shipping on this coast to specu- 
late as to future conditions, and to predict a consider- 
able increase in the importance of Valparaiso as the 
principal port of destination for steamers from all 
parts of the world to the West Coast of South 
America.’’ American shipowners and manufacturers 
are making great efforts to increase their trade in this 
part of the world. We have a great initial advantage 
in Chile owing to our prominence in the nitrate and 
other industries, but as conditions change, it is neces- 
sary to make changes in method to harmonise with the 
new conditions, and the imports of English goods into 
South American countries are not proportionately as 
large as they were some years ago. It is important 
that our manufacturers should realise these facts and 
not neglect their opportunities, 


Worthington and Co.— This company is one of the old 
private breweries in which the public had no interest 
until just before the ‘nineties. In 1889 the concern 
was turned into a joint-stock company. The only 
securities offered to the public were £266,000 of 44 
per cent. debenture stock and £266,000 in 54 per cent. 
cumulative preference shares of £10 each. Both these 
securities were taken by the vendors in part satisfaction 
of the purchase price, and were sold to the public at 
a premium of 5 per cent. upon their nominal amount. 
In the brewery boom of the late ’nineties more stock 
was issued, £250,000 of 34 per cent. irredeemable 
‘‘B’’ mortgage debenture stock ranking subject to 
the 4} per cent. stock was issued at par, and £500,000 
5 per cent. cumulative ‘‘ B”’ preference shares, which 
had been taken by the vendors, and ranked subject 
to the other »reference shares, were sold to the public 
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; r 
ro.) tahated the market for brewery securities had be- 
come at that time. The company still retains its pri- 
vate nature in many respects. Its annual reports do 
not disclose the rate of dividend paid upon the ordi- 
nary shares, nor does it show what has been written 
off any of the balance-sheet items, either by way of 

iation or special allowances. The amount of the 
-ordinary dividend and special depreciation allowances 
together may be got at by deducting the balance 
brought into each account from the balance shown at 
the credit of the profit and loss in the previous balance- 
sheet, and this has been done in the following table, 
with the addition of a percentage figure, showing the 
relationship of this balance to the ordinary capital of 
£268,000 :— 


Further ‘Equal to, Balance 











| Deb., | Deduc- “4 : 
Year Ended Trading| Interest) 4); Div. on | Carried 
September 30. | Profit. |& Pref.| ¢ 3, | Ord. | For- 
| Div. | prot | Capital, | ward. 
ence etn ne | ne | 
BE eS Ry i ee a £ 
Ee '151,615 | 62,850 92,197 344 | 305,357 
BO chide wtih» aeons '151,403 | 62,850 | 58972 220 | 334,938 
BG ti ixwwssenss . «| 139,049 | 65,779 | 53,229 199 | 364,979 
BG é waniosegate cada 135,600 | 65,414 33,136 | 124 392,029 
Ds Jeasceckess 136,386 | 65,882 48049 179 414,484 
ions nisin opin’ | 141,780 | 66,462 (278,015 103-8 | 211,786 
TING dns odeh ovis ..| 138,926 | 66,329 | 50,005 187 234,378 
ODD hatin cairns <tewi 142,397 | 66902' ? | ? ? 


The deduction from this year’s profit will not be dis- 
closed to the public until next year’s accounts are pre- 
sented. The big appropriation in 1911 was due to the 
writing off of £232,769 from the investments, the re- 
mainder representing about 16 per cent. upon the 
ordinary capital. The movement of the chief items in 
the balance-shect may be seen from the following 





summary :— 
| Invest- | 
| Mort- | Oredi- 084. | ment, | Book | 5.04 
| gages. | tors. | he Y Loans, | Debts. | 
{ > | Cash. | i 
hie £ £ Se i £ 
48.891 | 425.160 778,878 1,596,314) 178,198) 118,221 
1907 ......| 76,077 | 481.253 782,187 /1,643,690! 190.133| 135,230 
Sere | 292,266 | 222,193 784,668 |1,591,112) 202,295 138,593 
1909 ......}503,290 203,943 781,600 1,589,873, 209,187 | 151.738 
1910 ....../ 265,761 195,121 783,589 1,611,573, 219,046 | 109,208 
1911 esseee 272,924 | 242,118 793,937 1,655,593) 221,185 | 136,128 
1912 ......: 201,905 | 293,382) 808,461 1.406.020: 217,534) 147,155 
Pe. } 188,867 | 319.433! 809,285 /1,428,614) 210.752) 169,982 
| The fall in the item ‘‘ investments, loans, cash’’ in 
i 


1911-12 corresponds with the writing down men- 
| tioned before. The trading profits have kept fairly 
| steady, and are now higher than they were in the two 

years preceding the 1909-10 Finance Act, and the 
balance-sheet shows only a small increase in liabilities 
during the past eight, just about equal to the rise in 

the book value of the brewery property. The book 
debts and stock have increased, and so have the in- 
| vestments, loans, and cash, if the amount written off 
| be allowed for. There is, therefore, no evidence that 
| the company is not being financed in a thoroughly 
}sound manner, but there can be little doubt that the 
| credit of its prior securities in the hands of the public 
|might be improved if the directors would take the 
| holders of them more into their confidence. For a 
| Start, the cash item might be shown separately from 
| the loans to publicans and the tied houses ; and the dis- 


\closure of the amount of profits used to strengthen the | 


| company’s finances could hardly affect the busine 
the company’s credit adversely. 

| preference shareholders will not g 
| Shareholders a high dividend if the company is earn- 
ing it, and their confidence would be improved were it 
| Clearly shown that the company is making very fine 
| profits. 

i 





| The Port of London—The fourth annual report of 
| the Port of London Authority, for the 12 months end- 
_ing.March 31, 1913, states that the trade of the Port 
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£10 share. These prices show clearly | 


| capital expenditure amounted to £591,236, as compared | 





Ss Or/ days Leeds suffered considerable discomfort 
The debenture and | spite of the strikers’ threats to bring every ai 
rudge the ordinary tion service to a standstill, a limited service of cars 
















[December 20, 1913, | 
during the year shows an increase in y lue 

direct result of the coal strike, and of the s “e 
strike throughout the Port during myer! 





May u } 
July, there was a decrease in the shipping a ont 
2,038,712 tons.. About half this decrease oar = 


covered before the end of the year, but the net 4 

for the 12 months amounted to 986,849 tons, the figure | 

for 1911-1912, and 1912-1913 being as follows :— " 
1912. 














igi. 1913, 
ss I aca 12,303,608 ne 
Foreign.. {Oarwards abate ee 7'798,026 Tagssees 
Consiwise {Bra oeescennee gage canes OAS 
—— 9395887 ———si7sam| 

29,495,521 . | 


The report includes an instructive table, show 
total imports and exports of the Port in com 
with those of the United Kingdom, 
leading ports. 


ing the | 
parison | 
and of the other || 





The list reads as follows for the i 
calendar years 1911 and 1912 :— 
19i1. 1912, | 
Po ; Tons. Tons 
United Kingdom ............ 1,237,035,959 .... 1,343,601.761| 
LOndon....ssccccecececeeees - $68,202,536 .... 383,629,052 || 
TACO .iccsccscesscceccos SEEAMUEMET . 373,365,515 || 
SEE “obscndwececsanscsaba dees FAROOTE cece 80,346,407 
Manchester (including Kuneorn) 54,143,472 .... 56,717,969 | 
Southampton .....0..+.e000+. 47,216,924 .... 52,110,062! 
Glasgow Sere eee er ee eee astesee 47,135,993 eee 50,785,181 
The list shows that Liverpool has taken a large step | 
towards ousting London from the premier position. | 





The report gives a summary account of the course of | 
the transport strike, but no good purpose would be. 
served by reviving the facts, with which we dealt fully |) 
at the time. To turn to the finance of the Authority, |! 


it 

with £946,144 in the previous year, when an item of | 
,230,173 was included for the expenses of the issue || 
of £,2,000,000 new stock, The working results of the || 
two past years compare as follows :— } 
1 


} 
For Year ending March 31, | 
1912. 











1913. | 

£ £ | 

Total revenue eereerereeee eeereeeeeee 3,240,501 3,350,227 
Total expenditure eeere ee eee eee een eaeee 2,125,197 2,273,655 | 
Balance of revenue........... wee §=1,115,304 2... 1,076,572) 
Deduct fixed charges.........seeeee: 870,327 .... 908,793) 
—_— i 

Surplus revenue ......eeeeee: ese «= 4A, TT_—s«w.. =—:16,779)} 
Add balance forward.......ssecceeee 46,161 .... 116,138) 
i} 

291,138 .... 283,917} 
Deduct amount written off or trans- | 
ferred to reserve funds, &c........ eee «194,280 


175,000 





Balance of net revenue carried 
LOCWOG: vesvictodcotccssosiocs ‘ 136,138 .... 89,637 | | 

At March 31st the total amount of Port stock issued 1 
amounted to £24,590,459, out of an authorised total } 
of £27,647,156. This week the Authority has made || 
a further issue of stock, which is commented upon 10 
the usual column. | 


I} 
The Leeds Strike.—On December toth, at 4 mass || 
meeting of the Leeds Corporation workers, the men | 
decided to ‘‘ down tools’’ in order to secure a 25 4) 
week increase all round in wages; and in spite of the | 
mayor's suggestion for a conference, 3,000 employee |) 
representing the sanitary, sewerage, water, £45, elec- i 
tricity and parks services, immediately left work. Three | 
days later they were joined by over 1,000 tramway || 
men. This compact body of workmen then proceeded 1 
to endeavour to hold up the community. sing oma 
* DU | 

Corpora- || 
i) 


} 
| 
} 





was kept running and a limited gas supply ™4% 
tained, thanks to the immediate and loyal co-operation 
of the citizens. Offers of assistance poured in os 
became more and more clearly understood 19 the city 
that the dispute was not merely on a question of — | 
as between the City Council and its men, but a © f° } 
strike,’’ which, if successful, would be genes 
other towns. Extra police were imported to Pr? 
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a 
the volunteer strike breakers (‘‘ blacklegs ’’ were not | declared capacity as agents ‘‘ duly authorised to act on) 
taken on), but no other special measures were found | behalf of the workmen employed at the collieries: 
necessary. This fact, that the services were run by | scheduled in the agreements.’’ The reply of the em- 
volunteers, is particularly striking. As a result, the | ployers to the request made to them on Monday was. 
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| ‘nvolved the largest number of stoppages, are those in 


strike has now collapsed. The Council, at a special 
meeting, has delegated the arrangement of a settle- 
ment to a Committee, composed of three Unionists and 
three Liberals. The men have been given till 6.30 
on Friday evening to apply for reinstatement, failing 
which their places will be filled up. <A large number 
have already come back to work. The strike in Leeds, 
where the Corporation has undertaken almost every 
possible branch of municipal service, and where the 
conditions of municipal employment are generally con- 
sidered as good as any in the kingdom, affords several 
useful lessons. One is, that the assumption of the 
workers that the more necessary the services of a body 
of men are to the community the easier is the task of 
enforcing an acceptance of their demands, is a com- 
plete fallacy. In Leeds, as in the Swedish general 
strike, the citizens were forced to turn strike breakers, 
and effectively. On the Council Unionists and Liberals 
joined against the labour section; in the town all 
classes came forward to offer their services. More- 
over, a strong light has been thrown on the disadvan- 
tages of Municipal Socialism. A general extension of 
municipal or State employment would afford no guaran- 
tee of industrial peace. In Leeds, the net profits of the 
tramway, water, gas and electricity undertakings of 
the Corporation, which in ten years have amounted 
to close upon a million, have gone to the relief of rates. 
That is one side of the picture. But the crushing out of 
individual enterprise in these services has, to some 
extent, made the present crisis possible, and given 
the men some excuse for claiming that a higher wage 
to employees ought to be the first charge on the sur- 
plus. That is the other side. 





Non-unionism in the Coal Mining Industry.—During 
the present year, writes a correspondent, organised 
attempts have been made in the coalfields of Great 
Britain to bring every workman employed above and 
below ground into membership of a trade union and 
to afhliate all the existing trade union organisations in 
the coal mining industry. These attempts have been 
made in pursuance of a policy of action agreed upon at 
the Swansea 1912 annual conference of the Miners’ 
Federation of Great Britain. They have taken the 
form of strikes and threats of strike against the em- 
ployment of non-unionists, and of negotiations to 
absorb the smaller unions of surfacemen by the larger 
unions of underground workmen. They have had but 
a small measure of success, and at the special confer- 
ence of the Federation, held in London last week, to 
consider the question of the surfacemen’s demand for 
an advance of 15 per cent. in base wage rates, it was 
reported that no less than 75 per cent. of the men 
and boys employed above ground were still un- 
organised. The colliery districts in which the non- 
unionist difficulty has created most trouble, and has 


Which the majority of the miners are organised. The 
South Wales coalfield is a notable example, and the 
lailure of strike action to achieve the aim of the Federa- 
Hon is practically admitted. The leaders in that coal- 
field are now seeking to attain their object by another 
means. At a meeting of the local Conciliation Board 
last Monday the workmen’s representatives made a re- 
es to the employers that they should employ none 
Pete unionists. They argued that, as the South 

ales Miners’ Federation was expected to secure the 
observance by the workmen of the terms of the Con- 
culation Board Agreement, it was the duty of the em- 
ploy ers to assist the Federation to get all the work- 
men into membership of that Federation. The reason- 
‘NS was plausible but fallacious. The coalowners do 
vhad give any official recognition to the Federation as 
Such. They bargain collectively with the workmen, 
and arrange their agreements with the members of the 
-xecutive Council of the Federation, but only in their 
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to the effect ‘‘ that they could not be parties to coerc- 
ing workmen into joining any union, as all the men 
must be free to decide whether or not they would be- 
come members of any Federation.’’ 
the traditional policy of the South Wales coal owners, 
and it involves even a denial to the local unions of. 
facilities at the collieries for the transaction of trade! 
union affairs. Till a few months ago, too, that was the! 
general attitude adopted towards trades unionism by’ 
colliery owners generally, but in October last the North 
Staffordshire employers made a vital departure from it 
by undertaking, in order to avoid a threatened strike, 
‘to induce all their workmen to join one or other of 
the recognised trade unions.’’ This undertaking has 
taken the form of an agreement with the four local 
unions, and it is now in force. Labour in a few other 
industries is protected by compacts of a similar char- 
acter, but this, we believe, is the first occasion on 
which such an agreement has been entered into in the 
coal trade. It is obviously a restraint on the personal 
liberty of the subject, and if the example of the North 
Staffordshire colliery owners is followed in other coal- 
fields it will not merely solve the non-unionist trouble, 
but will tend also to make the coal trade far more ex- 
clusive than it is to-day, 


That has been 





Stock Exchange Penalties and Publicity.—There ig 


little doubt, writes a Stock Exchange correspondent, 
but that the Committee, at their meeting on Monday, 
will confirm the sharp sentences of suspension passed 
upon some of their members at the meetings held in 
the middle of this week. The penalties imposed are of 
varying degrees, the maximum being five years’ sus 
pension. 
here of the reasons which brought the members under 
these disciplinary rules, and once again the causes are 
concerned with the practice of market-making upon 
the strength of slips containing meagre details respect- 
ing the company whose shares were to be dealt in.’ 


Brief details have been already mentioned 


It is alleged that the slips in question contained state- 


ments that were incorrect in substance and in fact, and 
according to the findings of the Committee, the Stock 


Exchange people who were directly connected with the 


issue have been made responsible, and punished. The 
Committee have had a delicate and, perhaps, a dan- 
gerous course to steer, although one beset by fewer 
obstacles than that through which they pursued the 


American Marconi scandal. As in the case of the latter, 


a certain amount of sympathy arose for the members 


who came under the Committee’s ban, and even on 
their own body the decisions were arrived at without 
complete unanimity, although, of course, with the 
majority requisite under the Stock Exchange rules 
applicable to such circumstances. The Committee must 
be complimented upon their determined stand for the 
principles of strict integrity and honesty which, by 
their rulings, they claim have been attacked in the two 
cases, namely, the Casey-Sutton and the American 
Marconi, to which public attention has been recently 
drawn. It would have been a great deal easier for the 
members of the Committee to whitewash the whole 
matter and everybody connected with it, to have 
allowed the controversies to sink into quiet oblivion, 
to listen to the appeals that were made to them by 
members of the House, who were concerned lest, 
through newspaper publication of the details, the public 
conception of Stock Exchange business morality should 
be lowered. The last-named consideration strained to 
no slight extent the loyalty to Stock Exchange tradi- 
tion which some of the Committee already found it 
hard enough to maintain. Stock Exchange honour is 
likely to be served far better by full publication of the 
details connected with the particular case than it is 
by the suppression of the true state of affairs. The 
Stock Exchange pays the penalty of every close cor- 
poration in being at the mercy of rumour and report. 
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Things have a knack of leaking out in a way natural 
enough when it is considered that there are 30 members 
of the. Committee, and that, when any particular case 
is in point, many other members are also connected 
with it. The only antidote to whispers, innuendoes, 
and suggestions is the bold announcement of the actual 
facts, and when there is at stake the upholding of the 
House ideal of higher commercial principles than are 
demanded by the law of the land, it may be urged, with 
due respect, that the interests of the Stock Exchange 
are protected and furthered by their exhibition in the 
Press. 


Russian Address Commission—\Ve have received 
from the manager of the Baltic and White Sea Confer- 
ence a circular which has recently been issued calling 
on all shipowners and timber importers to resist the 
charge known as the Russian address commission. 
This commission dates from the days of the sailing 
ships, when the voyage from Baltic ports to Great 
Britain or Hamburg was a long and uncertain business, 
and the timber ship might find it necessary to put into 
a number of ports on the way. To defray the expenses 
that this touching and staying might involve, the 
shipper added something to his invoice, and the im- 
porter paid it as a kind of extra freight. Nowadays, 
of course, the trade is carried on by steamers, and the 
original purpose of the address commission has lapsed, 
but shippers still charge it to their customers as part 
of their remuneration. The continuance of the charge 
has created a certain amount of feeling in some shipping 
circles, and the Baltic and White Sea Conference is 
carrying on an energetic campaign against it. It claims 
that the address commission is out of date, that it does 
not correspond to services rendered, and that the 
Russian Government has declared it illegal. In sucha 
difficult matter of trade custom it would be out of place 
for a non-technical paper to express any views on the 
merits of the dispute, but we should add that from 
enquiries we have made in London, it does not appear 
that the feeling among London firms is unanimous in 
favour of change. It is pointed out that the address 
commission is an old charge which has been paid for 
years without complaint, that it is embodied in the 
charter parties, which would need to be reconstructed 
if the charge were abolished, and that the shippers 
must have a remuneration in some form. Whether 
they call it an address commission, or by some other 
term, is really a matter of little importance. The main 
question is whether they are under or over paid. If 
there is any injustice in the scale of their remuneration, 
competition between shippers may be left to adjust the 
matter. There is, in fact, quite a feeling in favour 
of letting the old custom stand, and London firms who 
have no pecuniary interest in the dispute are 
said to have been antagonised by the fact that their 
customers in this country have been circularised direct 
by the Baltic Conference. 





Another Bank Amalgamation.—The announcement is 
made this week of the absorption by Parr’s Bank of 
the business of Crompton and Evans Union Bank, 
Limited, as from December 31, 1913. The arrangement 
will involve the allotment to the shareholders of Cromp- 
ton and Evans’ Bank of 21,875 shares of £50 each in 

Parr’s Bank, on which £10 per share will be paid out 
|of the assets of the former company, while a cash 
payment of 2s per share will be paid to the share- 
| holders. The Crompton and Evans’ Union Bank, which 
| wag established in 1877, has its head office at Derby, 
|}and some §0 branches in the surrounding districts. 
| The total liabilities at June 30, 1913, were £6,094,093, 
|}and deposits amounted to £5,612,729. Net profi.s 
| have averaged about 452,000 for the last five yeurs, 
] and a dividend of 18} per cent. has been paid. This 
| latest amalgamation is only one of a long series which 
| have been carried out by Parr’s Bank since its incep- 
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tion in 1865, the most recent of which were th 


. : e absorp. || 
tion of the Whitehaven Joint Stock Banking Canad } 
in 1908 and of Stuckey’s Banking Company jn 


1909. It is another step in the gradual 

of the smaller country banks by the big Lo 
stock concerns which has been steadily going on {oy | 
some years past. It is satisfactory to find that three of || 
the directors of the smaller bank will join the board of || 
Parr’s Bank, and that, therefore, in the direction of | 
the business from the central office local conditions wil] 
not be lost sight of. i 


t 


a 

} 
i} 
it 
t 


elimination 
ndon joint. || 





Industrial Law in New South Wales.—A Sydney! 
correspondent writes:—The Royal Commissioner | 
appointed to inquire into the industrial laws of) 
New South Wales has just issued his report. It|| 
states that in spite of statements generally made there | 
is no considerable body of opinion either among em-}) 
ployers or employees in favour of abandoning the || 
Arbitration Act. As regards the Wages Board, the| 
chief complaints have been the delays in making awards, } 
the multiplicity of boards, and the consequent inevit- |} 
able friction. This, the Commissioner states, is due not |) 
so much to the boards themselves as to the parties con- 
cerned, who bring up a great deal of evidence in the 
hope that weight of evidence will be gauged by the | 
number of witnesses, and not by the quality. To remedy || 
this the Commissioner recommends that an independent | 
tribunal should be appointed to determine the cost of | 
living, now commonly used as a basis on which to 
assess the minimum wage. He further suggests | 

| 


} 
| 


} 
} 





} 


that no remuneration should be paid to the lay members || 
of the board. In this case the services would have to}! 
be voluntary, which would make for the more rapid}! 
despatch of business. The Commissioner considers |! 
that many of the issues dealt with by the Wages Boards | 
are of such importance in their final issues that they 

should only be decided by men of the very highest} 
judicial quality. He accordingly recommends that only |) 
industrial judges be presidents over such courts. The 


Commissioner says there is no demand for the restora- |) 
tion of imprisonment as a punishment for striking. 
Nor does he incline to disenfranchising strikers, or}, 
treating them as criminals. The suggestion made to |}; 
him that the unions should give a money bond as a} 
guarantee against striking did not meet with his} 
approval. His general opinion is that the present pro- | 
visions of the Act as regards penalties for breaking the || 
law are effective if they are imposed promptly, and that 
they should be enforced without regard to the political 
exigencies of the moment. To this end he recommends 
that prosecution of strikers should be automatic, and 
should be altogether removed from the sphere of execu- 
tive power. Thus, although the Commissioner has not 
discovered any specific remedies for the industrial 
troubles, many of the suggestions made in his report 
will no doubt be very useful to Parliament when con- 
sidering the burning question of industrial arbitration. 


ene 





The Trade of Mozambique.— The report of our Consul- 
General for the Portuguese Possessions in East Africa 
is largely a record of lost opportunities, and the pro- 
vince of Mozambique appears to owe such modest pros- 
perity as it may enjoy to the better developed British 
territories which lie on its landward borders. Mr 
Macdonell, for instance, regrets the failure of the 
Portuguese colonial administration to develop “the | 
magnificent natural harbour of Lourengo Marques, || 
for though they have spent an immense sum in the| 
last 20 years on improvements, they have spent a} 
without continuity of design or purpose. Areas near | 
the port are said to be admirably suited for cattle- | 
grazing, but hitherto little interest has been taken ji 
in this profitable industry by the few Portugucst | 
settlers. Recently local British merchants have ae 
\up land for cattle-raising in the Umbeluzi Val | 
‘Among other staple products which Mr Macdone! | 
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| chinks well suited to the Mozambique climate are 
tobacco (‘a great future is in store ), cocoanuts (‘fa 
| vast littoral exceptionally suited ’’), cotton, hard woods, 
‘and the oil bean of the Mafueira tree. A great variety 
of oil-producing nuts, berries, and gourds exist, but 
their commercial value is lost through ‘‘ the difficulty 
and cost of harvesting, the inherent laziness of the 
native, and the lack of roads and means of transport.”’ 
Agriculture, including sugar planting, has now suffered 
two successive years of drought, and in 1912 practi- 
cally the whole of the cereal crops failed. Louren¢o 
Marques is best known as the nearest port for the 
‘Transvaal; our Consul records a considerable decrease 
in the overseas traffic passing through to the Trans- 
vaal, due probably to the equalising of rates with 
Durban, but at the same time a large growth in the 
exports, owing to an expansion of the coal trade. To 
the Rand the Portuguese territories are of great im- 
portance as a recruiting ground. The Consul-General 
reports that since the formation of the Witwatersrand 
N.L.A, ‘‘ the recruiting and general methods of the 
‘treatment of native labourers may be considered as 
entirely efficient and satisfactory.’’ He finds proof of 
the good organisation and treatment in the great 
number of natives who remain for extended periods, 
‘and further—a more convincing testimonial—‘‘ in the 
still greater number who return after a lapse of a few 
months for re-engagement.’’ In Beira the trade con- 
ditions were less discouraging, as the figures for 1912 


\continued the increase of the preceding four years. 





French Naval Expenditure——-The attempt of the 


| Board of Admiralty to rush the Cabinet into another 
|increase of naval expenditure in face of the German 


| 


naval diminution, or the trivial efforts of Austria and 
Italy, is made still more absurd by a statement of the 


|| Times’ Paris correspondent that the French Naval 


| Budget for 1914 is to be over 25 millions sterling, which 


is actually in excess of the German Naval Budget. If 


,, these estimates are endorsed by the new Government 
nearly six millions of the total will have to be bor- 


| 
| 
| 
| 
| 
| 


| 


‘rowed. It appears that the French fleet is already 
| undermanned, and that the number of men who can be 
obtained by the ‘‘inscription maritime’’ has fallen 
|short. Hence the French Admiralty is making great 


\efforts by advertisements and lectures to tempt 
| mechanics from their productive employment in the in- 


dustrial towns. This means, we suppose, that men 


| Who have already served two years in the army arc 


| 


{ 
| 


now being induced to volunteer for the navy! 





Wills and Bequests.—The J/lustrated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 
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Foreign & Colonial Correspondence. 


GERMANY. — MONEY AND MARKETS —- THE 


CHANCELLOR AND THE REICHSTAG—TRADE 
DEPRESSION—COAL. 


(FROM OUR CORRESPONDENT.) 
Bern, December 18. 


Tue reduction of the Reichsbank’s discount rate on 
Friday has been without effect upon open market rates, 
and the general tendency of the money market has 
continued quiet. The rate for contango money is 
estimated at 6 to 6} per cent., which is a lower Decem- 
ber rate than we have had for some five years. The 
return of the Reichsbank issued yesterday registered 
an aggregate improvement by £1,915,000, as against 
£#,1,675,000 a year ago, and the total position is now 
425,000,000 stronger than at this date in 1912. The 
pressure upon the bank during the rest of the year 
will probably be heavy. Bills are likely to be offered 
for discount more freely than hitherto, now that the 
Bank-rate has been reduced; and, in addition to this 
factor, it is mentioned that the Government is likely 
to hand in for discount before the end of the year 
some £,6,000,000 to £7,500,000 Treasury bills. Loan 
operations are already growing more active. On Tues- 
day it was announced that the Bavarian Government 
had placed a loan of £4,000,000 with a syndicate of 
banks; the subscription will be held already on next 
Tuesday, if the technical details can be prepared by 
that date; otherwise it will be on the 28th. It is a 4 
per cent. issue, and the banks pay 96 for it; the sub- 
scription price will be 96.75. It is interesting in this 
connection to recall that Bavaria sold its previous 4 
per cent. loan in May, 1912, slightly above par. The 
offering of this loan at so unusual a date is due to the 
present ease of the money market, and also, evidently, 
to a wish on the part of the Munich authorities to 
anticipate the big loan of Prussia. Besides the issue 
mentioned, the Government will place an additional 
amount of £500,000 privately. German banks are 
also taking an interest in foreign issues; £400,000 of 
Turkish 6 per cent. Treasury Notes, issued in 1912, 
are to be offered privately in Germany soon at 96. 
German banks are also co-operating with Austrian 
houses in bringing out a 44 per cent. loan of the 
Austrian province of Galicia, amounting to £550,000. 

The Bourse remains sluggish, and for the most part 
rather weak. The outside public are taking no in- 
terest in the market, and operations by the profes- 
sionals are light. This week a certain stimulating 
effect has been produced by improvements in the prices 
of some finished steel products, by the announcement 
that the manufacturers of steel tubing have agreed 
upon a strong trade combination, and by rumours to 





; £ |the effect that the shipping Is will be renewed 
\Sir Charles T : e effec a e shipping poo i 

Maj ne sees Seeten, S eases sat line * 34909) next month. On the other hand, the renewed heavy 
| Maj teral William Henry Brooke Peters, of Hare ‘ > . 
| field, Lympstone, Devon ..cc.ccccecccceceesceesseeee 87,393 | drops of Canadas in Wall Street caused heavy selling 
Mr Richard Richard Borradaile Lloyd, of Fir Grove, 


Farnham, Surrey ... 


of that stock on Tuesday, but by yesterday short 


| Stee Louion Waseeins a8 om Rammaamins chums iineckantee 86.493 sellers covered their engagements because the fall in 
— oe ren, of 16 Launceston place, Kensington 26,135] ; , , “1 
fe Edward Posictea, of Belineat. Deccanter.......0.. vee 121,704 | New York on Tuesday was less than had been ex 
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ge Peddie Thomas Dawson, of Warren House, 
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| Mr Jonadab McCarthy, of 11 Colet gardens, Hammers- 

ape EO PRONE LE. eeeeeee eeeeeeeee 114,576 
= John Henry Jacoby, 32 The Ropewalk, Notts........ 87,199 
puss Gertrude G. B, Crewdson, Homewood, Aspley 
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b Usbert Chadwick Knocknalling, New Galloway, N.B. 54.315 
. - Margaret Emily Gaskell, 84 Plymouth grove, Man- 

an TFT ORR ROE EEE EEE HOOT 50,223 
Miss Ellen Laetitia Philips, 11 Hans place, Chelsea,..... 43,255 





_! He directors of the Standard Bank of South Africa, 
Limited, announce that James Fairbairn Finlay, Esq., 
C.S.1., has been appointed to the seat at the board 
which has become vacant by the resignation of Edward 





pected. The market has also had other adverse fac- 
tors to contend with. The reduction of steerage rates 
by the North German Lloyd caused weakness in steam- 
ship shares, being regarded as another indication of a 
forthcoming war of rates between the two big German 
companies. The advances of steel prices already re- 
ferred to were also in part neutralised in their effect 
upon the Bourse by further drops in iron and steel in 
Belgium, and by reports showing that labourers have 
been dismissed in the south-western iron district of 
Germany. Home Government loans have been toler- 
ably steady, with occasional small advances upon a 
slightly increased investment demand. Mexican loans 
fell pretty sharply yesterday in connection with the run 
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upon the Banco Central. | 
Sanbury, Esq., who has retired owing to considerations | At the end of last week the Reichstag adjourned for }} 
jot health, {the Christmas vacation without having brought any 
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A new situation has been created by yet another act 
of tactlessness on the part of the Chancellor. En- 
couraged apparently by the declarations of the 
Centrum, National Liberals, and Radicals that these 
parties had no intention of treating the Zabern affair 
as a ground for resignation, Herr von Bethmann 
Hollweg thought good to deliver-a lecture on the rights 
of the Kaiser, which, he said, he would defend to the 
utmost of his power. This was resented by the 
Centrum as a new sign of disrespect towards the 
Reichstag. Through their ablest speaker, Herr 
Erzberger, they warned the Chancellor that it would 
be wise to restrain his song of triumph until his posi- 
tion was more secure. The Reichstag, they pointed 
out, would still exist after the Christmas vacation, 
and unless the Zabern affair by that time was settled 
to the full satisfaction of the country, Herr von Beth- 
mann Hollweg would be made to feel its power in a 
still more effective form. Whether this threat is to 
be taken more seriously than the original vote of cen- 
sure remains to be seen. In the meantime the feeling 
that the Chancellor’s term of office will not last much 
longer is increasing. It is persistently rumoured that 
he has also lost favour with his Imperial master, and 
the general belief is that he will retire, not as the 
direct result of a vote of the Reichstag, but at a hint 
from above. 

No signs have yet appeared of the hoped-for end to 
the present period of depression. It is true that there 
has been a certain strengthening in some sections of 
the iron market as the result of the successful con- 
clusion of the negotiations for the renewal of the Tube 
Syndicate, but the iron and steel trade in general 
remains as dull as before. On the coal market the 
situation grows worse. Sales of the Rhineland-West- 
phalian Syndicate are contracting, and still further 
limitations are expected in the near future. The sales 
of the Stahlwerksverband for November have fallen to 
462,200,000 tons from 524,800,000 tons the month 
before. In November, 1912, sales were 492,600,000 
tons and 488,700,000 tons in the same month of rorr. 
The foreign trade returns also show the beginnings of 
stagnation. Imports for November were £ 47,790,000, 
as compared with £47,645,000 a year ago; exports 
were £40,240,000, as compared with £539,825 ,000. 
For the first rr months of the year imports were 
£,488,000,000, exports £488,935,000, as compared with 
£456,115,000 and £ 400,965,000 respectively in the 
same period of the previous year. The decrease in 
employment continues unabated. The Kranken- 
kassen (che official sick insurance clubs), with a 
membership of 5,327,495, report that 19,264 more of 
the members have fallen out of employment ‘during 
November. The percentage of unemployment for the 
ro larger trades unions (with a membership of 
1,780,000) has risen from 2.7 per cent. to 3 per cent. 
In 1912 the movement was from 1.7 per cent. to 
1.8 per cent. In the labour exchanges for every 100 
jobs offered to men there were. 219 applicants, for 
those offered to women 139, as compared with 178 and 
122 the year before. Most industries also report a 
further slackening, especially in the coal, iron, textile, 
wood, and building trades. At the same time it should 
be pointed out that unemployment, though intense, is 
very local in character, certain districts, even in those 
trades in which trade is worst, being up to now hardly 
| affected. 

A report of the Rhineland Westphalian Coal Syndi- 
/cate as to their sales in 1912 give some interesting 
details as to the coal requirements of the various in. 
dustries in Germany. More than 41 per cent. of the 
total amount sold is absorbed by the various metal 
industries; 13 per cent. goes to satisfy household re- 
quirements; 12 per cent. to the railways and tram 
systems; 7 per cent. for coal mining and coke manu- 
| facture itself, and 5 per cent. for shipping, including 
| the Imperial navy. It must be remembered, of course, 
that although the Rhineland-Westphalian field is by 
far the most important in Germany; there are also the 
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’ therefore i 
the above percentage cannot be taken for the Whole of |! 


Germany. In addition, there are the imports of Eng. | 
lish coal, which supply a large part of the North of || 
Germany, and in all probability much the | | 
centage of the shipping requirements. 
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FINANCIAL PROTECTIONISM AND FOREIGN 
LOANS—BUDGET ANTICIPATIONS. 


(FROM OUR CORRESPONDENT.) 
Paris, December 18. 


il 

FRANOE._FLAT MARKETS—THE SETTLEMENT. 
| 

|! 


Cabinet was almost exclusively a political move, it js 
afforded by the fact that the new Ministry has secured 
only the barest majority ever since the day on which it 
made its statement of policy. This declaration itself. 
left most things obscure, with the exception of the 
suspension of the loan. This indecision as to the 
Government programme naturally reacted on the | 
market, the more so because of the uncertainty obtain- 
ing as to the position of foreign loans on the French | 
Stock Exchange, an uncertainty which was not re-)) 
lieved by the views of the Government and the) 
Deputies as revealed in the special debate on the matter | | 
in Parliament. The whole financial situation has thus | 
been highly unfavourable, the more so in view of the || 
approaching settlement. There was practically no| 
speculation; markings collapsed. The big French jj 

banks were dull. At the carry-over money rose from) 
3 per cent., the opening figure, to 34, and even higher. | 
This tightening in comparison with the preceding| 
settlement showed that the available capital which had | 
been held in reserve for investment in the loan had jj 
already found employment elsewhere, owing to the) 
belief that months at least must elapse before the loan | 
comes up again. Option day was uneventful, most) 
buyers abandoning their options. The flatness of the) 
market notwithstanding, violent fluctuations in prices) 
took place. The Bourse may be described as com | 
pletely without elasticity, for which Parliament and the 
Government are certainly largely to blame. It is feared| 
that to-day’s settlement will not pass over without| 
some failures. Holders of Rentes have sold, and there| 
have been considerable sales in heavy industrials. 
Markings are weak, owing to apprehensions of conflict 
between the Senate and the Government over the 
income-tax. There is a rumour that Servian, Greek, 
and Russian loans have been authorised. 

The policy of financial Protectionism, to which refer- 
ence has already been made, is, apparently, about to 
be given a more limited and aggressive expression. A 
Deputy has actually put down on the order paper 4) 
motion, in accordance with which the Chamber asks 


Ir anything were needed to prove that the fall of the 











the Government to exclude from the Stock Exchange 
list any new foreign loan until Parliament has voted 
the sums necessary to cover military expenditure. The 
motive for this is not hostility to the military expend 
ture. On the contrary, as M. Emmanuel Vidal ae 
pointed out, it is a veritable financial stockade of the 
French market. Apparently, it simply did not occur 
to the Finance Minister to involve the principle of “= 
separation of the State and finance, to state that ! : 
Government cannot prevent individuals from cone 
to whomsoever they please, or that, theoretically 2° 

practically, the markings of the Stock Exchange are = 
He accepted an order of the 
day to the effect that the Chamber resolved *' to aa 
the financial resources of the country in the first in- 
stance for national needs’’—as if, once more, ae 
Chamber had the power to dictate the choice of = 
or that investment to the individuals who alone = 
pose of these financial resources. A complete - 
page, in effect, is to be imposed on the Paris mar . 
until it suits the State to appeal to the market, <- 
other words, to the capitalists, small and large, nt 
do business there. The stoppage would be the —* 
disastrous that its limits are unknown, since © 


concern of the State’s. 
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| December 20, 1913.) 
| Government cannot say when it proposes to issue a 
ie not even within months. The Finance Minister, 
- made his way in a certain section by taking up 
the notion of intervention prevailing there, defended 


\the intervention policy by stating that he had 
only permitted foreign loans to appear on the 
| Official List when they brought some political 
! and economic advantages to France, and_ that 
‘he had always put the needs and resources of 
the Treasury first. In confirmation of this improbable 
| policy M. Caillaux has sent a note to the great French 
‘| credit houses as if they were under the tutelage of 
the State, in which he recalled to their notice the fact 
that as long ago as September, 1907, he had pointed 
out the disadvantages, from the standpoint of the 
igeneral welfare, of buying foreign loans firm, with- 
out consulting the Government; further, that he was 
then, and now, absolutely opposed to the appearance 
‘of loans of this class on the Official List without his 
‘| sanction. He further claims to interfere in the nego- 
‘| tiations of Treasury bonds and all Treasury operations 
‘\intended to secure funds for a foreign Government 
| from the French saver, and especially the small French 
| saver. Such utterances make one rub one’s eyes. 
'|How can the Finance Minister distinguish one class 
‘lof savings from another? By what right does he 
‘claim, by what means does he propose, to prevent the 
| \credit houses from taking up Treasury bonds or 
| 

















|| assisting foreign Governments to Treasury operations? 

||Any assumption of the kind involves contest by 

|| the private credit houses. The mere contemplation 
\of such measures reveals a strange conception of the 
\financial world on the part of Parliament, which 

| |seems to view it as a great receptacle of gold, and 

‘think that as some is taken out and sent abroad there 

| || will not be enough left for France. It does not seem 

'|to occur to them that the capitalists who subscribe 

'|to foreign loans may later sell out these securities to 

|take up a French issue. Parliament seems to have 

‘a holy terror of foreign loans. The other day a 

|| Deputy calculated a total running to some eight mil- 

jliards of frances; one milliard going to Austria, 700 

millions to Turkey, 300 millions to Greece, the same 

|to Bulgaria, the same to Servia, 500 millions to Spain, 

| /a milliard to Russia, 800 millions to Mexico, 800 mil- 

lions in Belgium, and so on. Logically, surely, funds 

\ought not to be invested in industrials or any other 

| securities: everything ought to wait for the French 

loan. Yet at the moment, the French banks are over- 

| flowing with non-negotiable title-deeds, remitted by 

|| foreign Governments as securities for the sums ad- 

|vanced them, and Stock Exchange operations are 
needed to relieve the position. They would not in- 
volve much gold, being withdrawn from the country. 
Even were the Government to issue a loan nominally 
of a milliard, the delays which must supervene between 
how and say two months hence would mean that the 
immediate demands on the saver would reach but 
| 150 millions or so. If Parliamentarians think that the 
previous issue of foreign loans would render the 

market incapable of producing such a sum, they must 

imagine a very grave capital position in the country. 

State intervention in the last few months has certainly 

done its worst for it: The expectation of a loan 

Which has not come off has created a torpid condition. 

M. Jaurés remark that ‘‘ the price of rente must be 

Maintained at a normal level,’’ was highly character- 


a artificiality, in itself highly dangerous. 
us, 


serious. 


the whole financial position continues very 
Speaking before an important industrial 
Society the other day, M. Jules Roche stated that 

the 1914 Budget would stand at some 6 milliards, 10 

millions of franes. The Finance Minister, after con- 

Sultation with his colleagues, proposes to authorise 
| the collection of the provisional 2-12ths for January 
| and February, which shows that the Government ex- 
| Pect_ a considerable delay in getting the Budget 
| through. No full statement has been made; uncer- 


tainty as to the amount of military expenditure still 
seems to prevail. 
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The most recent returns issued on foreign trade are 
no better than the preliminary one. Imports have 
increased (759 millions in November, 1913, as against 
721} millions in October, 1913), but exports have 
fallen from 622} millions in October, 1913, to 594 
millions in November, 1913. : 

The returns of the Bank of France for this week, 


last week, and the correspondi 
as follows :— a nent va ee Ro 


DEBTOR. 
Dee. 18, 1913. won, 1913. Dec. 19, 1912. 
ec ° f 
Capital ofthe Bank ........ 182,500,000 0 .. 182,500,000 0 82,500,000 0 
Profits in addition to capital 8,006,145 84 |. 800614584 |. : 8,006,145 84 
SUUbiccsetencnsvaveshec 22,105,750 14 .. 22,105.750 14 .. 22,105,750 14 
mesezve of landed property 4,000,000 0 .. 4000000 0 .. 4,000,000 0 
GERI cécccocccce 8,407,444 16 .. 840744416 .. 8,407,444 16 
otes in circulation seoncces 5,697,012,870 0 ..5,699,815,280 0 ..5,537,217,840 0 
Interest on securities ...... 22,467,928.57 .. 22,811,86596 .. 20,898,978 10 
Bank notes to order........ 3,655,742 79 .. 3,511,36352 .. 318204601 
Treasury account .......... 202,366,661 46 .. 214,338,148 49 .. 215278179 & 
Current accounts, Paris 589,039,621 45 585,154,409 80 613,260,302 49 
Do Bcccece 82,452,157 -- 80046969 0 .. 77,741,385 0 
Dividends DOGEEER accoesece 1,674,628 11 .. 1,767,498 11 .. 1,559,480 11 
Discounts sundries .... 23 .. 32,935,189 46 .. 29,145,959 13 
OEGREED - ccccocccctesee 5632306 0 .. 5532896 0 .. 0 
SPUN ccscccccccoe eossee 270,289,587 48 .. 225,113,924 72 .. 260 35 
Betek scoscns eveeees tyhd0 970,502 24 ..7,094,046,885 12 ..7,001,795,9935 52 
CREDITOR. 
° 

ae 4,175,430829 78 4, 3 705 

mmercial bills overdue 105,777 1 Meee ee 78 

Discounts in Paris ........ 455,197,021 46 .. 464,229,039 30 .. 603,945,027 

Foreign IS cecccccveccese 16180434 31 .. 14,773,973 91 .. 21,391,624 

En casnncaseses e 314,221 97 .. 110,454 63 .. 84,329 

Discounts in branches...... 980,448,491 0 .. 933,925,098 O ..1,028,124,631 

vances on bullionin Paris 25,670,£00 25,670,000 0 


e 

86 

24 

58 

24 

59 

0 

a "agoco C 
Do in public securities .. 202,401,813 91 |. 200,108,981 70 |. 202,077,705 37 
Do by branch banks .... 538,798,388 0 .. 546,753,720 0 
Advance to the State ...... ,000 0 
0 

4 

0 

0 

51 

9 

16 


200,000, ab 
Temporary advances(fioods) 5,398,500 0 .. 5,598,500 
Government stock reserve 12,980,75014 . 

Do disposable..........++ 99,579, 


. pa a an 500 
Sacco: Seed: heels: Sete 
eee eee ceseaee eves 8,407,594 1 .. 8,407,394 1 .. 8,407,444 
Ss B-coccececcccccesoce 259,504,007 40 .. 264,146,475 54 .. 209,987,477 38 


Total ssececeeeeseeees 7,135,970,502 24 ..7,094,046,835 12 ..7,001,795,993 52 
BANK OF FRANCE RATES. 


Diseount eeree SSCS ETERS HEHEHE Eee eeeeee seeeee ? 
REI OR TE teekentintemesctincicetabinns ecoe SB 
Advances on public securities ..........cscssecesece coccce 


The following were to-day’s closing prices and the 
variations on the week :— 


Dec. 18, Dec. 11. 


Par. f c {f «@ fc 
Three per Cents. eeeeee 100 * 85 25 ** 86 30 —S i 5 
Russian Fives of 1906.. 100 .. 10275 .. 10845 — 070 
Bank of France Shares .1,000 .. 4,798 O ..4,797 0 + 1 0 
Banque de Paris ...... 500 ..1660 0 ..1,735 0 — 75 0 
Comptoir d’Escompte.. 500 ..1,050 0 ..1059 0 — 9 O 
Crédit Lyonnais ...... 500 ..1,665 0 ..1,700 0 — 35 0 
Orédit Foncier ........ 500.. 880 0 .. 86 0 + M4 0 
Suez Canal ereeereeee 500 ee 4,955 0 . 4,969 0 — 14 0 
Northern Railway eeee 500 ee 1,704 0 ee 1,710 0 — 6 0 
Western Railway...... 500.. 880 0 .. 875 0 + 5 90 
Orleans Railway eeeeee 500 ** 1,310 0 ** 1,315 0 — 5 0 
Eastern Railway eeeeee 500 ee 918 0 ee 924 0 = 6 0 
Lyons Railway....se+. 500 ** 1,280 0 * 1,285 0 =— 5 0 
Southern Railway .... 500 ..1,119 0 ..1,115 0 + 4 0 
Cttoman Bank ......+. 250 ** 622 0 ** 663 0 — $1 0 
South of Austria Shares 500... 110 0 .. 110 O oe 
North of i Shares 500 ee 453 0 ** 456 0 = 3 0 
Saragossa eeeeee 500 ee 435 0 ee 436 0 ve 1 0 
Saragossa Bonds eeeeee 500 ** 353 0 ee 855 0 — 2 0 


ines OR mem tla cts 





ARGENTINA. — CONGRESS — TRAMWAYS IN 
BUENOS AYRES — BANKING PIGURES — 
CUSTOMS REVENUE—NICKEL COINAGE. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, November, 26. 
Tue only sign of life given by Congress during the 
last fortnight has been the discussion by the Senate 
of a Bill presented by the National Executive Power, 
for establishing a general market for live stock in the 
neighbourhood of the city. The debate extended over 
four sittings, but these were of less than three hours 


speeches of the Minister of Agriculture and one of 
the Senators; the only result was that the Bill was 


returned for reconsideration to the Committee which 


had recommended the sanction of it. The Chamber 


of Deputies has not formed a quorum for several 





each, and nearly all the time was occupied with the 
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i cieteiia iene LATS a ee ee ee ee ee 


| weeks, and it appears to be the intention of the 


majority that there shall not be another sitting until 
the, Budget Committee has presented the financial 
scheme for 1914, which most probably will not be 
till the commencement of the new year, and then 
nothing but the Budget will be discussed. 


Yesterday, the Anglo-Argentine Tramway Com- 
pany began running trams through the tunnel of its 


'|underground line from the Plaza de Mayo to the 
‘| Plaza ‘‘ Once’’ (where the terminal station of the 


Western Railway is situated). The passengers are 
carried gratuitously, and will be so till Saturday, the 


| object being to accustom the public to the use of the 
‘line. The distance between the two Plazas is 4,000 


metres, and there are seven intermediate stations. 
The construction of the line was commenced in 
September, 1911, and the first section, now opened, 
has cost about $15,900,000 m/n, including the cost of 
50 trams and the interest on the capital invested ; 
the gauge, 1m.435, is the same as that of the surface 
tramways; three of these, in the streets Sarmiento, 


'|Cangallo and Bartolomé Mitre, between Maipu and 


the Pasco de Julio (five squares, or about 700 yards), 
are to be taken up, so as to relieve the street traffic, 
a measure which will cause much inconvenience to the 
people who do not possess carriages and cannot afford 
to hire them. (The underground line is parallel with 


‘| the mentioned streets, but distant more than 200 yards 
‘|from the nearest of them, Bartolomé Mitre.) The 


work on the extension of the line to the Plaza Junta 


| is in a forward state, and the works will be carried 


on vigorously; the distance is 3,200 metres, and the 
estimated cost, including 70 trams, is about 
$13,250,000 m/n. The other two sections included 
in the Municipal concession of December, 1909, will 
be constructed between the Retiro station and Plaza 


|| Constitucion (in which is the terminal station of the 


Great Southern Railway), and between the Plaza de 
Mayo and the Plaza Italia, at the entrance to Palermo 
Park. The City tramways carried, last year, 
407,252,540 passengers. Last month their receipts 


‘| amounted to $3,412,684 m/n, of which $2,902,517 


appertained to the Anglo-Argentine, and $488,759 to 
the Lacroze Company. The Municipality received 
$204,761 m/n in respect of the tax of 6 per cent. 
on the gross receipts of the tramways. 

The returns made by the Banks of the Capital of 
their balances on October 31st show the aggregate 


|}amounts to have been as_ follows :—Deposits, 


$33,857,048 gold and $1,417,311,768 m/n (both less 


|jthan on September 3oth by $920,000 gold and 


$23,800,000 m/n_ respectively). The $30,000,000 
gold of. the Conversion Fund held by the Bank 


|} of the Nation is not included in the deposits. 


The advances and discounts amounted to $28,966,977 
gold and $1,500,352,970; both sums_ exceeded 
those of September 30th by about $600,000 gold 


|} and $16,400,000 respectively, cash reserves, $58,495,344 
‘| gold and $438,299;912 m/n, showing a diminution of 


$3,400,000 gold and $35,000,000 m/n. The amounts 
of the cash of the Bank of the Nation were 


'| $32,961,600 gold and $203,816,546 m/n, and its de- 


posits (exclusive of the Conversion Fund) amounted to 
$8,124,502 gold and $529,107,266 m/n. The London 
and River Plate Bank held $5,662,382 gold and 
$51,192,806 m/n, and its deposits amounted to 
$5,209,891 gold and $147,613,489 m/n. On October 
31st the amount of gold in the Caja de Conversion was 


| $242,105,637; to-day it is less by $340,000, but the 


withdrawals of large sums appear to have ceased. 


The weather has been very changeable in the last 
fortnight ; at first there was much rain, then fine weather 
succeeded with high temperature; now it is much 
colder. Upon the whole, however, the season has been 
favourable for the growing crops, except in the Bahia 
Blanca district and along the line from that city to the 
North-West, from which reports are received that the 
prolonged drought was disastrous for the wheat crops. 

The receipts of the Custom houses and receiving 
offices of the Republic from January 1st to the rs5th 


(December 20, 1919, | 
} 


instant amounted to $196,842,750, exceeding the re. | 
ceipts of the same period of last year by oa 
#1,100,000. The receipts for duties are not now in | 
creasing compared with those of last year, for trade a | 
in a depressed state, much uneasiness Prevailing as is \ 
the future. Little business is done on the Bolsa ial | 
the quotations of 6 per cent. Cedulas Argentinas and | 
of 5 per cent. Credito Argentino bonds are low: the) 
former were sold to-day at 97:70, although the coy D } 
of $3 will be paid on January 2nd; the Credito Argen. || 
tino coupon, $1.25 per cent., will be paid on December | 
Ist, yet the price to-day is only 93.80. } 

The Minister of Finance has resolved that nickel | 
money of the nominal value of $7,000,000 m/n shall be } 
coined, there being a complaint of the scarcity of small | 
change ; the amount in circulation is $13,000,000 m/n } 
Considering that a large profit is made on the nickels | 
coined, the amount might well be increased to 40 or 50 | 
millions of dollars nominal, for the population of the | 
capital and of the other principal cities is increasing | 
rapidly, and the need of these coins increases in pro- 
portion. It is calculated that this city now contains | 
nearly 1,460,000 inhabitants. Immigrants continue to 
arrive in large numbers, so that there will be no| 
scarcity of labourers for the harvest, which has already } 
commenced in the North of Santa Fé and Cordoba. | 

The Governor of the Province of Buenos Ayres will | 
hold a conference with representatives of the Southern || 
and Western Railways, for the purpose of making an/| 
arrangement respecting the construction of State lines || 
in the province in such a manner as will not be pre-| 
judicial to the company’s lines, but he will probably fail | 
to convince them of the feasibility of any such arrange. | 
ment. | 


| 


AUSTRALIA.—PUBLIC FINANCE AND BANKING.— | 
TRADE—INSURANCE—THE POLITICAL SITUATION. | 
(FROM OUR CORRESPONDENT.) | 


MELBOURNE, November 12. | 

A STATEMENT of the revenue and expenditure of the) 
Commonwealth during the first quarter of the current 
financial year (1913-14) has just been issued. The total |) 
revenue shows a decrease as compared with the corre- || 
sponding quarter last year of £103,852, from || 
£5,128,493 to £5,024,641. The Customs and Excise) 
revenue was £3,790,344 as against £4,020,123—a)) 
decrease of £229,779, the Post Office revenue was'/| 
41,081,502 as against ‘£994,414—an increase of}, 
£,87,088 ; and the land tax yielded £82,165 as against | 
#:31,262—an increase of £50,903. The expenditure |) 
for the quarter amounted to £5,159,388 as against |) 
44,414,981 a year ago, thus an increase of £744,407. | 
The totals compare as follows :— 
September September ] 

| 


| 


Quarter, Quarter, 


1912-13. 1913-14. 
£ £ 


Gross revenue ...... 5,128,493 .. 5,024,641 | 
Less amount paid tothe States .. 1,435,367 1,527,487 | 
Net revenue........... ceocccses MIL «nace SAUD 1 
Expenditure ....ccccccccccces . 2,978,614 ...... 3,631,901 


| 

Surplus cosesees -T13,512 oe eee | 
Deficit ......... siteidinien oa | 
Most of the principal headings of expenditure show | 
increase. The charge for maternity allowance !s NeW, |) 
and stands at £182,075. For this charge, which will 
apparently exceed £700,000 per annum, there was 20), 
occasion; most of the money is spent in ways not | 
necessarily connected with maternity. | 
Since the adjustment of the accounts for the first | 
quarter of the financial year, a statement of the revenue) 
for the month of October has been issued. It shows @) 
falling off in the Customs and Excise revenue of | 
£181,696 as compared with October, 1912. A part 
the decrease is attributable to the abolition of ot 
Excise duty on sugar. But as matters stand, the tota?)) 
decrease for the first four months of the current | 
cial year is £411,475. The Post Office revenue shows | 


the slight increase of £4,394. " 


eee 



















































December 20, 1913.] 


The revenue accounts of the individual States for 
October show slight increases, but, on th other hand, 
the working of the railways is becoming far more costly. 
Generally, the outlook for both Commonwealth and 
State public finance is unpromising. 

The returns for the September quarter of the banks 
| transacting business in Australia and New Zealand are 
now complete. The figures, it may be explained, are 
t the averages of 13 weekly statements, compiled every 
Monday morning by the banks, but not published. 

Delay occurs in completing them in Western Australia 

and Queensland, where branches of the banks are 

found in remote places, with which communication is 
'lslow. The amounts of the leading items for Australia 
'|and New Zealand are compared with those for the pre- 
vious quarter and those for the corresponding quarter 
of 1912 as follows :— 











| | September 











| Septembe | J ry . ° * 

| aaa Canta, Quarter, | tO Victorian Railways Department. The unfairness of 

} 1912, | 1913. 1913. the proposals was manifest, and the Government had 
|| —— ae —— |--_—___|__— | hastily to consent to an investigation only. The in- 
AUSTRALIA. £ £ £ 


Current accounts (deposits 
not bearing interest) ..... 61,806,770 | 60,679,317 | 58,880,008 
Fixed deposits ............ 82,834,089 | 83,016,363 | 83,059,165 
Advances and other assets... 124,919,462 | 117.132.934 117,231,806 
‘| Coin and bullion and Aus-| 





The principal movements in the Australian totals for 
|the past quarter are a decrease of nearly £1,800,000 
||in deposits not bearing interest, and an increase of over 
| 41,600,000 in the cash assets. (The Australian notes 
redeemable for gold at the Commonwealth Trea- 








sury.) Advances show hardly any movement. The 
movements for the 12 months are of much greater in- 
terest than those for the quarter. They include a 
decrease of £:2,926,000 in deposits not bearing interest 
(traders’ balances, &c., &c.), a decrease of nearly 
47,088,000 in advances, &c., and an increase of over 
£4,691,000 in the cash assets. The reduction in 
advances, &c., has placed the banks in a stronger posi- 
|tion than that at a year ago. The increase in specie 
| '|feserves is attributable to the small gold shipments of 
| the current year. A favourable feature of the table 
||given above is the maintenance of fixed deposits at a 
| ‘full volume, for a large portion of the business of the 
| |banks demands the sound basis of ample funds that 
|cannot be immediately withdrawn. On the whole, the 
| banking position is a healthy one, and the next for- 
| ward development of trade and industry will find the 
'| banks possessed of ample spare resources. Some of the 
| purely Australian banks might, however, enlarge their 
|| Capital with advantage. 


_The financial position in Australia generally con- 
a to become easier. There is a good deal of pri- 
} vate money available for investment, and procurable 
| \for mortgage purposes at 5 per cent. But would-be 
| lenders require large margins, and failing these, there 
| '\has been considerable investment in Board of Works 
| | bonds, with the result that prices have of late materially 
| } advanced to the point they reached 12 months ago. 

| 





| 





Trade is rather quiet, and it is evident that the turn- 
over has fallen off. This was to be expected as soon as 
| the Governments were faced with serious difficulty in 
prngee a profuse loan expenditure. The burden 
‘|! this expenditure is also becoming felt. A loan ex- 
|| Penditure of about £48,000,000 during the last three 
years has added £2,000,000 to the annual charge for 


a Service of the public indebtedness, without the 
8 


'|'"S, a falling off in the net return from reproductive 
|| Works, 
| r ~ — . . . . . S : : 

|| Fest, dissatisfaction being in evidence in every direction. 
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htest per contra addition to, but rather accompany- 


Industrial affairs are constantly in a state of un- 
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are being adversely affected by the precarious condition 
of affairs. 

The investigation of the affairs of the Colonial Mutual 
Life Assurance Society, Limited (an office which 
transatts a considerable business in the United King- 
dom and South Africa, as well as in Australia and 
New Zealand), ordered by Parliament, has been con- 
cluded. The investigation was the result of a petition 
presented to Parliament by ex-employees of the society, 
who charged the directors and managers with “‘ in- 
capacity and/or mismanagement, and/or dishonesty, 
and/or fraud.’’ To the amazement of the public, the 
Government, without making any inquiry, brought in 
a Bill for the removal of all but one of the directors, 
the appointment of four gentlemen (outsiders) to fill 
the vacancies, and the appointment of two inspectors 
to investigate the society’s affairs, Mr A. M. Laugh- 
ton, F.1.A., F.F.A., F.S.S., Government Statist of 
Victoria, and Mr T. F. Brennan, assistant accountant 





vestigation extended over 10 months, and recently 
the report has been published. Every branch of the 


society’s affairs has been closely examined, and the || 


two inspectors have come to the conclusion expressed 
as follows :—‘‘ We have no hesitation in saying that 


defray it, the Government has decided to bear it. The 
Government also stated its intention to prosecute the 
persons who signed the petition, but the conviction 
generally held is that the matter should be allowed to 
drop, especially as it is doubtful whether any person 
can be prosecuted for making a wrong statement in a 
petition to Parliament. During the investigation the 
society’s business has necessarily suffered. Although 
the directors and managers are absolved in the most 
emphatic terms, yet the report shows that the expense 
of conducting the business (or, rather, of obtaining new 
business) has been very great. This, however, was 
clearly indicated by the annual reports. The directors 
are now reducing expenditure as far as_ possible. 
Another important matter is that, guided by profes- 
sional valuers, the inspectors are of opinion that the 
value of loans on mortgage and the society’s properties 
have been over-valued in the annual statements, but 
that the losses have arisen out of investments made 
from 20 to 30 years ago. Against this opinion the 
directors express their belief that, on the basis of 25 
years’ purchase of the net rentals derivable from the 
society’s properties, their value is even greater than 
that stated in the accounts. Two conclusions may be 
held, viz., that it is incumbent upon the society to deal 
vigorously with the question of expenses, and that the 
society’s position does not encourage hope of substan- 
tial bonuses being declared, at least for a considerable 
time to come. 

The Commonwealth Parliamentary Session is likely 
to be sterile, owing to the even balance of parties in 
the House of Representatives and the avowed intention 
of the Opposition (the Labour party) to oppose any 
measure that the Government may propose, with the 
object of forcing a dissolution of the House alone, 
leaving the Senate as it is. For although the last, as 
well as the previous, elections showed that on a count 
of votes the Labour party was in a slight minority, yet 
the electoral machinery worked in such a way that at 
present the Senate is composed of 29 Labour members 
and only seven Liberals. Hence unless the Senate be 
dissolved and re-elected, the Labour party, however it 
might fare in the event of a fresh election for the House 
of Representatives, would still be able to defeat any 
measure that a Liberal Government might introduce. 
The Government is therefore anxious to force a double 








lair 


Pr ene aeeaed 52,952,654 | 35,962,904 | 37,624,275 | in our opinion the charges of fraud and dishonesty are f 

| Current accounts... ay 13,369,886 13,919,531 13,090,091 wholly unjustified, whilst the facts above stated do not 
ae Sees ssestcccsees en pen oe oe support the charges of incapacity and mismanage- 

|| Advances and other assets... 240,530 | 24,311, 876, ment.’’ The cost of the investigation exceeded £3,000, 

| Coin and bullion ........... 5,446,780 * 5,160,305 "5.334.423 | and although the society had originally undertaken to i 


Sy ae ON ald 


© a ARR MP He Ae = yA Nae Am an” 






eho 






] a frequent advances in wages fixed by the Arbitration | dissolution, and to this end it has introduced two short 
|| “Ourts and the Wages Boards necessitate the reopening | Bills, one to re-establish the postal vote, the other to 
||0f former settlements. Industrial and trading profits abolish the right to give preference to trade unionists 
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for Government employment. These Bills it is forcing 
through the House of Representatives by the help of the 
‘closure. They will: then go to the Senate, and if re- 
jected there, it is intended to re-present them three 
months later on. On a second rejection the Govern- 
ment ean claim.a double dissolution, and a new Senate 
as -well as a mew House would have to be elected. 


Retters to the Editor. 


A PLEA POR THE INCOME-TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In.a few weeks the Budget will be upon us. It 
is high time to awake out of sleep. Sir Henry Prim- 
rose, in a contemporary, suggests that if there is to be 
an increase in the armaments estimates, the increased 
taxation should fall on the income-tax alone. Mr 
Asquith announces that the income-tax must be revised 
upwards and downwards. The Liberal Press is aghast 
at the word downwards, and maintains that even if a 
proportionate amount were taken off indirect taxation, 
it would be monstrous to tax incomes below the present 
limit. Now, this is a matter worth the very serious 
consideration of public financiers, politicians, and of 
the anti-armaments party. It is now at the foundation 
of our policy that there should be no taxation without 
representation. But must there not grow from this 
the kindred doctrine that he who calls the tune must 
pay the piper? And who to-day calls the tune? Of 
course, the majority ; and who is the majority? Is it 
composed of men with incomes above the £160 limit 
or below? The unwholesome condition of things to- 
day is that the men who have less than the income-tax 
limit do pay the piper. But they do not know that they 
are paying. Now, it seems to me that the time has 
come for financial reformers to consider the possibility 
of the total abolition of all indirect taxation, and the 
making of a single tax of the income-tax. It is, I 
believe, the only way of letting us, one and all, know 
what we are voting for. 

The difficulties and disadvantages are many and 
obvious, but I believe sound principle would declare for 
the single income-tax. The Insurance Act, if it has 
done no other benefit, has taught us a perfectly simple 
way of collecting a tax from even the poorest by means 
of stamps and a card and a pillar-box. 

Further, an advantage to be thought of is the im- 
mense saving in machinery expenses that would result 
from the abolition of all tax offices and officials except 
the one income-tax office and officials. I have no blue- 
books here, nor means of ascertaining what is the net 
proportion of the indirect taxes that ever reaches the 
Exchequer. But the working expenses must swallow 
an enormous proportion, in Treasury expenses, 
Custom-houses, and bonded warehouses. But I would 
hazard a guess that with one set of working expenses 
something like 19s 7d out of every pound would come 
home. So great a change would entail at first great 
expense in pensioning Customs-house and other 
officials. But part of this expense would be met by the 
sale of the immensely valuable wharf property now be- 
longing to the Government. 

A consideration which I think should weigh with 
your readers is that so long as there are any indirect 
taxes, though for the purposes of revenue only, there 
will arise from time to time parties who wish to employ 
the same means for illegitimate end, e.g., protection 
or control, for hidden ends, of private interests. 

Again, should such a fiscal reform as is suggested 
come about, or should any near approach to it come 
about, a highly moralising effect would be wrought in 
the minds of our Chancellors of the Exchequer. Instead 
of each Chancellor asking himself ‘‘ How much can I 
get,”’ each would ask himself ‘‘ How little can I do 
with.”” And every housekeeper of experience knows 
that to ask the first question lands her in distress and 
anxiety, but that if she bases her fiscal policy on the 
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second, she sits as one that is at ease in her posses. 
sions. 

Finally, Sir, a consideration which would, | believe 
weigh heavy with you; as it does with me, js that for 
each to know what he-is paying for armaments js the | 
shortest and most certain road to reducing those pay- 
ments.—I am, yours truly, rin 


| 


E. Stevens. 
Bradfield, December 17th, 1913. 


ARMAMENT CONTRACTS IN THE NEAR BAST. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Is not the proposal to make the manufacture 
and supply of armaments in all civilised countries a} 
Government monopoly worth the serious attention of)! 
those who are dissatisfied that British capital should, || 
with the connivance of the British Government, be)! 
engaged in promoting national bankruptcy in the Near/ 
East? And if this proposal is impracticable, what || 
counter suggestion can be made? As long as we allow), 
large and powerful aggregations of capital privately || 
owned to be employed in the business of making arma-|| 
ments, we have in the civilised world a “‘ sinister in-| 
terest ’’ whose private advantage is opposed to the)’ 
common weal. The civilised world no longer allows the! 
supply of bodies of armed men to belligerent powers to) 
be carried on as a business in private hands. We have) 
passed beyond the stage of the condottieri. To) 
arm and drill men is the business of the State; the| 
State alone disposes of human armed forces. It is but 
one step further to say that the supply of warships is) 
equally the business of the State. Messrs Arm.) 
strong may not (at any rate, in England—see| 
60 Geo. HI. and 1 Geo. IV. C.1) drill and supply seamen | 
in time of peace for Turkish Dreadnoughts ; why may | 
they equip and supply Dreadnoughts for Turkish sea-| 
men? What the State alone can use, the State alone | 
should supply. Commercial companies are out of place | 
when they promote commerce destruction. | 

You may perhaps answer that in this country the | 
inevitable extension of the dockyards would be as great), 
an evil. I do not think so. The dockyards have no|| 
direct interest in promoting foreign shipbuilding, and | 
the dockyard influence, bad as it is, is a labour influence | 
only. No private capital supports it. But the arma-) 
ment firms include both capital and labour ; and the | 
total number of labour voters interested in armament) 
construction is larger under the present system than it) 
would be if such construction were a Government mono- | 
poly. For the hands now employed in building Dread: | 
noughts for foreign countries would have to seek em-) 
ployment elsewhere. 

The financial cost of expropriation would be small | 
compared to the cost of the sacrifices to international | 
jealousy which we now make, and, further, the sums to. 
be paid would be the value of the land, buildings, plant, 1 
and goodwill in Great Britain of the company in ques-)) 
tion, so far as its armaments business is concerned. | 
Our Government would not buy Messrs Armstrong $) 
various foreign undertakings, nor that part of Messrs | 
Vickers’ business which has already followed 4 1 
modernised form of the Hebrew prophet’s utterance and | 
beaten its Dreadnoughts into motor-cars. Surely this || 
is a topic which the Hague Conference might consider. | 
—Yours, &c., J. FW. jj 


Chelsea, December 14th, 1913. | 
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MEMORABILIA. | 
TO THE EDITOR OF THE ECONOMIST. a 1 
Sir,—There are many ways of helping one s ot his || 
bour, not the least useful is being able to cexres nas 
memory on points which the stress of business * 
caused him to pass by in his hurry. With ya Pe || 
mission, Sir, I should like to recall a few © 
most statesmanlike utterances of the recent past. ay 

President Poincaré, in his book ‘‘ How ea th 
Governed,”’ regrets the French habit of regar ee || 
State as a kind of providence which ought distributes 
a remedy for every evil—‘‘A State which distr | 
——— 
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relief, subventions, and awards, such is the ideal which 
haunts the minds of a multitude. A regrettable dis- 
| position, which saps the character, and enervates the 
will.” Is not this a terse summing-up of a condition of 
'| shings that too generally prevails in the United King- 
'|dom? The masses of our people have not yet learned 
|| the elementary truth that what ‘‘ the State ’’ pays for 
is paid out of the pocket of the taxpayer, and that, in- 
| asmuch as all pay_taxes, the poorest folk feel the pinch 
most acutely, and clamour for more ‘‘ State-help,”’ 
|| which too often only increases the evil. 

|| Lord Justice Buckley, at the annual dinner of the 
|| Solicitors’ Benevolent Association, said ‘* law and order 
|| might be deseribed as an expression of the thoughtful 
‘and determined wish of the majority, and disorder 
|| might be expressed as the hurried, hysterical expres- 
\sion of the will of the minority.’’ He hoped that ‘‘ in 
‘every society of Englishmen this sentiment might pre- 
‘lvail—that before everything the law was for the 
'| moment to be obeyed......... The first duty of every good 
‘citizen was to support the law, and not to allow it to 
be set at naught.’’ If a judge feels that at a social 
| dinner it is his duty to drive home so well-recognised 
‘\a truth, we may feel assured that the circumstances of 
|| the time require that the ordinary citizen should ponder 
| the warning conveyed in the statement. 

| The American Ambassador, at the dinner celebrat- 
\ing the Hundred Years’ Peace, said: “‘ It was a great 
| gratification to find on arriving in London that there is 
absolutely no anti-American feeling in Great Britain. 
Americans are welcomed as if they came to the “‘ old 
|| home ”” ! Americans wish Englishmen when they go 
'|to America to feel the same way.’’ A true, if nowadays 
'a somewhat trite sentiment. But little more than a 
generation ago there was a far more widespread dis- 
‘trust and dislike of America prevalent in England than 
||has been of late years the distrust and dislike cf 
|| Germany, which is now, happily, fast evanescing. It 
jis far more true that Germany is the ‘‘ old home’”’ 
| of the English people than that the United Kingdom 
lis the ‘‘old home’’ of the great mass of Americans. 
\It would be welcome news to hear that the English 
| Ambassador in Berlin had expressed the above senti- 
/ment as applying to Englishmen and Germans. 

| Mr Harcourt, the Colonial Secretary, speaking at 
| Haslingden, said ‘‘ the whole world has gone Dread- 
|nought-mad! The money markets of the world are 
1 staggering under the financial strain of an unremunera- 
1 tive and uneconomic expenditure. No Government, by 
| its own action, will be able to stay this folly. It may 
'|be we shall only attain its reduction by the indignant 
action of oppressed taxpayers.’’ He hoped the time 
|| would soon come when the people of all lands would 
|| fegain their fiscal sanity, and would say to their rulers, 
“We will not waste our substance in this riotous 
1 living !”? 

|| In this connection I welcome the article in the 
| Neues Wiener Tagblatt, pleading for a naval agree- 
|Ment between Austria-Hungary and Great Britain; 
beg especially do I welcome the news that the House 
of Representatives (at Washington) ratified by an 
| overwhelming majority a resolution proposed by Mr 
ey requesting President Wilson, ‘‘ so far as he 
| Sta with due regard to the interests of the United 
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States,’’ to co-operate with Mr Churchill’s suggestion 
for an international holiday in the building of battle- 
ships.—-I am, Sir, yours, &c., 

H. James Rogprxson. 
Isleworth, December gth, 1913. 
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|THE UNDERWOOD TARIFF—-AN OBJECT LESSON. 


TO THE EDITOR OF THE ECONOMIST. 


SiR, A very general opinion has prevailed that the 
Passing of the Underwood Tariff Bill by the Govern- 
ment of the United States would result in an immediate 


ecbansion of trade. There had been a period of reflec- 
ion 


Bill 


' traders pausing. It may therefore interest your 


readers to know what has actually happened. 


ar from an instant trade revival, the whole busi- 
—- 
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» if not Stagnation, since the introduction of the | 
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ness world of the U.S.A. is in an attitude of: suspense. 
The future effect of the New Tariff is an enigma. All 
are waiting for the veil to lift, and the attitude implies 
inactivity and diminished returns. Eventually the re- 
duced tariff will unquestionably assist industry, and 
promote the expansion of exports, but just how it is 
going to work out no one can tell, and the readjustment 
is liable to be a slow and painful process. Meanwhile, 
values are unsettled. Stocks upon which duty has 
been paid must be liquidated before new prices become 
operative. Obviously traders stand in’ varying situa- 
tions regarding stocks. All were not lucky enough to 
retain goods in bonded stores pending the discussion of 
the Tariff Bill. Factories fitted with imported 
machinery will have to write off substantial sums from 
their capital value. The ratios between raw material 
and half and fully manufactured material, have bees 
radically changed, especially where free import of raw 
material has been allowed, and only when the law of 
supply and demand has been for some time at work 
unimpeded will values adjust themselves. In the 
interim where duties on a manufactured article have 
been substantially reduced, a manufacturer lives in an 
atmosphere of doubt and apprehensive dread lest im- 
ports set in. This checks his enterprise, and prevents 
the normal expansion of his industry until he is able 
to verify in practice the working of the Tariff, and to 
ascertain if foreign rivals will invade his markets. 

It is a wonderful object lesson in Free-trade, and one 
realises as never before the insecure tenure of industries 
founded on a Protective Tariff.—Yours truly, 

A. WIGGLESWORTH. 

London, December 5th, 1913. 








Reviews of Books. 


PROTECTION IN ITALY.’ 


Tuts little volume, sold for a franc, is the fourth of a 
courageous series, whose aim it is to tell the Italian 
people the truth even when that truth is unfashionable 
and conflicts with vested interests. In it Signor 
Giretti deals in his usual direct and incisive style with 
the evils of Protection, taking agriculture, the sugar 
industry, and iron as his examples. Further volumes 
describing other protected industries, or, as he calls 
them, other ‘‘ nails that pierce the nation,’’ will prob- 
ably follow. 

Signor Giretti points out that, as a result of the tax 
on foreign corn (7.50 lire a cwt), much land in Italy is 
devoted to the growing of grain that could be more 
profitably employed otherwise. Italy, indeed, from 
the dryness of her climate, is, on the whole, ill-suited 
to the intensive cultivation of wheat. Thanks to Pro- 
tection, not only is land withheld from its best uses, 
but lazy and old-fashioned methods of cultivation are 
not penalised. According to this book, it is calculated 
that the price paid by the Italian consumer in order to 
protect the corngrowers comes tO some 225,000,000 
lire a year, whilst the only persons who really benefit 
are those amongst the 250,000 big proprietors who 
grow corn. Italy, as is well known, is a Jand of small 
proprietors—out of a total of 4,931,000 no fewer than 
3,275,000 own less than an ettaro, that i., under 2} 
acres, and 1,406,000 more own between 1 and 8 ettari 
—and the small proprietor, Signor Giretti assures us, 
as a rule produces only enough corn for his own use, 
or, if he brings any to market, he sells it in the autumn 
when prices are low. When the small men do not 
grow their own corn, but have to buy it, they are, of 
course, no better off than other Italian consumers. 
At the time when the high duty of 7.50 lire a cwt was 
granted in 1895, the corngrowers promised that the 
importation of corn would soon be unnecessary. The 
figures of 21,000,000 cwt imported in 1912, as com- 
pared with an average of some 7} million for the period 
between 1887-1904, are a striking commentary on this 
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* “T Trivellatori della Nazione.” Edoardo Giretti. Libreria 
Politica Moderna. Roma, 1913. 
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| Italy, it may be noted, is about 4 kilograms, as against 


} fended on the grounds that sugar is an infant industry, 
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assurance. Another promise was that the duty should 
be regarded as a temporary expedient to meet a 
national crisis, a promise which is now evaded by the 
assurance that the tax has become merely fiscal, and 
has no protective function. ; 

The second section of this book is occupied by the 
strange story of the sugar industry. The cargoes of 
salted oranges and lemons sent off from Sicily to be 
unsalted and then made into preserves elsewhere are 
standing illustrations of the absurdity of the protec- 
tive system. Grain is grown on ground unsuitable 
for it, whilst fruit, where fruit is naturally abundant, 
cannot be put to profitable uses. Jams, marmalade, 
candied and preserved fruits, biscuits, sirops, all these 
would naturally be made in a land of fruit, but anyone 
who buys such articles in Italy will find them expensive 
luxuries. The price of sugar is indeed prohibitive. 
The expedients of allowing temporary importations of 
sugar and a rebate on the taxes for these industries 
have proved too complicated and costly. _ 

Signor Giretti describes Italy’s relations to the 
Brussels Convention of 1902. Italy, it will be re- 
membered, in company with Spain and Switzerland, 
was exempted from obedience to the first three articles 
of that Convention (prohibiting bounties and limiting 
protective duties) on condition that she exported no 
sugar. The sugar lords who control the production have 
used that exemption to some effect, for whereas by the 
Convention her protective duty could only be 6 lire or 
5.50 lire per cwt on refined and raw sugar respectively, 
at present, in excess of a heavy Excise duty, she pays 
no less than 25.85 lire and 17.80 lire respectively per 
cwt. The consumption of sugar per head per annum in 
























15 in Belgium and France, 20 in Germany, 30 in Swit- 
zerland, and 40 in England. This year Italy has left 
the Convention, and the Sugar Union will not only 
enjoy a monopoly at home, but will be able to export 
any surplus products. The protective duties are de- 


needing: careful fostering. Its long-drawn-out infancy 
is, indeed, so profitable to its controllers that it is small 
wonder if they are well content that it should remain 
a Peter Pan amongst trades. 

The cases of agriculture and sugar are bad enough, 
but the most lurid picture is that drawn in Signor 
Giretti’s scathing and pitiless analysis of the Iron Trust. 
The sugar lords pose as philanthropists, claiming to 
give eight million days’ work a year to their fortunate 
compatriots, a total, by the way, which Signor Giretti 
reduces by the cold use of the multiplication table to 
some two million days ; the iron lords maintain that they 
are upholding the honour of the Italian flag by saving 
Italy from the disgrace of buying so necessary an 
article from the foreigner. The Italian consumers are 
saved from this shame, it is reckoned, at the cost of 
some’ 112,000,000 lire a year, not to mention the crip- 
pling of ‘all industries and enterprises for which iron 
and steel are essential. The farming industry, for 
instance, pays heavily for agricultural implements. But 
worse than the economic loss is the political corruption 
into whose dark places this book throws a searching 
light. The connection between the iron industry and 
the armament firms is clearly set out. No better object- 
lesson of the evils of Protection could be required. We 
wish Signor Giretti (now an M.P.) all success in his 
patriotic efforts on behalf of Free-trade. 





ANOTHER BOOK ON THE PANAMA CANAL.* 
Tus well-illustrated book gives a concise account of 
the history and progress of the Panama Canal. It 
has often been described hitherto, and, though M. 
Bellet gives an interesting history of the work of the 
French on the Isthmus, the most valuable part of his 
volume consists in his anticipations of the future of the 
Canal. It is curious to notice the hostility of French 
publicists to the United States, and this is the more 
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*..\La Nouvelle Voie Maritime: Le Canal de Panama.”’ . Par 
Danie! Be let. (Paris) librairie Orientale et Américaine. 5 francs. 
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remarkable in view of the fact that the Deechs tmeaalt 
tion was largely inspired by the Rights of M 
American jurists and men of affairs. 

probably arises partly from the Mexican 
*sixties, which have left a permanent s 
partly from commercial jealousy ; for when two nat} 
both pursue a highly protective and restrictive 
it is almost a matter of course that they shoul 
into collision. A further and deeper cause is ra 
France, as the leading Latin nation, regards with pro-| 
found sympathy the Latin-American races | 
are forming in the Western hemisphere a counterpoise || 
to the power which Frenchmen invariably call Yankee. | 
This sympathy was very clearly shown in the Spanish- | 
American War. Accordingly, M. Bellet looks upon the | 
Panama Canal through no friendly spectacles, 
Government of the United States has itself contributed 
something to accentuate that hostility, notably in its | 
ambiguous attitude towards the terms, clearly ex.) 
pressed by treaty, upon which tolls will be levied. The) 
remark of the New York Times is quoted : ‘‘ Honesty || 
is the best policy, and our interest is to respect rights, || 
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In breaking the Hay-Pauncefote Treaty we declare a} 


commercial war; and all nations become interested in|, 
entering into a commercial league directed against us.’’| 


This atmosphere, at any rate, may be clarified if the! 
better opinion of the United States, in conformity with | 
the wishes of President Wilson, succeeds in preserving | 
good faith, and admitting the vessels of all nations to! 
pass through the Canal upon the same terms as those. 
of the United States. M. Bellet concludes his chapter’ 
on Canal legislation with these words: ‘‘ We are in. 
presence of an American waterway, rigidly American, 
and of a character flatly aggressive.”’ 

After reviewing the whole enterprise, the author| 
arrives at une constatation peu encourageante. It should, 
not, however, be forgotten that the United States under- || 
took the Canal primarily as a military work, and there|| 
is no doubt that it will go far towards doubling the), 
strength of their Navy, and so, even if the receipts fail | 
to pay interest on the capital expended, and even if it| 
involves a yearly expenditure out of the national re-|| 
venue, the results might still be judged satisfactory. | 
Further, if the convenience of the Canal should be so 
great as to enlarge the American mercantile marine, | 
to increase the prosperity of American ports, and to)) 
stimulate American commerce and manufactures, the), 
expenditure might be justifiable, apart from all strategic || 
considerations. Nevertheless, as M. Bellet urges, the}) 
Americans aim at making the Canal a commercial), 
success, and this possibility he denies. The French), 
company had planned to impose dues of at least) 
12f soc per ton upon all vessels using the Canal, | 
and they expected a traffic of four million tons every || 
year. The United States do not contemplate dues of | 


more than a dollar or a dollar and a-quarter per ton. 
M. Bellet estimates that an annual traffic of eight)! 
million tons will be necessary to afford anything like an}, 
adequate return upon the money spent. He quotes with | 
apparent approval an estimate which gives the Panama), 
Canal a traffic of only 550,000 tons, but that can hardly |) 
be. The Suez Canal has a traffic of about 16) 
million tons, and, although the Panama Canal is not 
likely in the near future to approach that figure, it Is 
certain that the trade of Europe and New York with 
Callao, Vancouver, and San Francisco alone would 
greatly exceed half a million. An American estimate | 
of 17 million tons in 1925 is doubtless exaggerated, | 
but cannot be much further from the truth than the | 
lower figure. M. Bellet admits that the great lines are) 
making preparations to use the Canal. Some of the 
considerations which he urges in respect of certain dis- 
advantages which will be experienced have —— 
edly weight. The slight saving in coal and time — 

a vessel would enjoy in sailing from Europe ce 
Valparaiso would be more than counterbalanced OF ose 
Canal dues. M. Bellet also refers to the prob ‘i 
severe competition of the Mexican railways. _ oe 
ence, however, proves that seaborne traffic is 
ably cheaper than railroad traffic, and it !s impo 
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| chioment. M. Bellet’s book contains a valuable narra- 
Live but his forecast of the future may have been 
‘slightly coloured by national pique. 
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THE ROYAL SOCIETY OF ARTS.* 


| Tue Society of Arts was founded in 1754, and affords, 
| as Lord Sanderson, the present president, says in his 
oreface to this most instructive and interesting volume, 
a striking example of the useful work that may be done 
by a voluntary association acting as the advance guard 
of commercial undertakings and public departments. 
Many useful and even indispensable social institutions 
|—e.g., the parcel post, photography, mechanical road 
traction, a developed system of colonial industry—are 
‘largely due to the initiative of the society, which during 
‘the 160 years of its existence has always acted as a 
pioneer in the promotion of improvements of all kinds, 
‘and especially in those connected with commercial and 
industrial processes. 

| Its efforts in the direction of the encouragement of 
art pure and simple led to the foundation in 1760 of the 
'|Royal Academy. Up to the creation in 1838 of the 
\|Royal Agricultural Society it was the prime mover in 
‘progressive agriculture in this country and in the 
colonies. In 1852 the first photographic exhibition was 
held under its auspices. It helped to secure the passing 
‘of the Patents Act of 1852, and in the same year took a 
‘prominent part in the agitation for copyright reform. 
Mechanics’ institutes were founded throughout the 
country largely by its instrumentality. Its organisation 
|\of the 1851 Exhibition led to the establishment of a 
Government Science and Art Department. Among the 
recipients of the Albert medal annually awarded since 
| 1862 for ‘‘ distinguished merits in promoting art manu- 





factures and commerce,’’the names of Michael Faraday, 
Justus von Liebig, Sir Henry Bessemer, Lord Kelvin, 
| Sir Henry Doulton, Thomas Edison, Sir Wm. Crookes, 
Graham Bell, Professor and Madame Curie appear, and 
at the weekly meetings held papers are read in further- 
| ance of what are now the main objects of the society— 
the dissemination of information and the encouragement 
| of invention in the sphere of industrial art and commer- 
I cial industry. 
} The record of activities so multifarious must have 
||Presented a serious problem to the historian, but Sir 
‘Henry Trueman Wood is to be congratulated on the 
jadmirable way in which he has accomplished his task. 
He has given a picture of the industrial progress of the 
period under review, seen from a new angle, which will 


be of value and interest to a large body of serious 
| Students. 








Trueman-Wood, Secretary. (London) John Murray. 1913. Price 
158, net, 
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| * “The History of the Royal Society of Arts."" By Sir Henry 
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STOCK EXCHANGE YEAR BOOK.* 


WE have to acknowledge the receipt once again of 
Sir Thos. Skinner’s valuable work of reference on 
stocks and shares. This is the fortieth year of issue, 
and again the amount of matter contained is larger 
than that of its predecessors, while the information is 
brought close up to date by the insertion of the latest 
Particulars in supplementary pages at the end. The 
nature of the contents is too well known to need any 
description or recommendation. The price of. the 
Volume is the same as before. 


a 





* “The Stock Exchange Year Book for 1914." 


‘ By Thos. 
Skianer, (London) Thos. Skinner and Co, - 35s net. 





BOOKS RECBIVED. 


The Stock Exchange Year Book, 1914. By Thomas Skinner. 


(London) Thos. Skinner and Co. 35s net. 

Labor and Administration. By John R. Commons. 
(London) Macmillan and Co. 7s net. 

Der Arbeitskampf dey Englischen Eisenbahner in. Jakve 1911. 
By Dr Charlotte Leubuscher. (Munich) Duncker 
and Humblot. 3 marks. 


The Bankruptcy and Deeds of Arrangement Act, 1913. By 


Economic Journal, December, 1913. 
L’ Algerie Economique. 


The Economics of Enterprise. 










Markets for the People. 
The Madras Presidency. 
The Russian Review. 


Bulgarian Atrocities. 


opening of the lists have been as follows :— 


Amount previouslyrecorded .... 
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Central Railway of Chubut, 
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Kollegium. (Stockholm) P. A. Norstedt and Séner. 
A. Romer Macklin. (London) Solicitors’ Law 
Stationery Society, Limited. 2s 6d net. 

Edited by J. M. 
(London) Macmillan and Co. 5s net. 

By Auguste Pawlowski. (Paris) 
Imprimerie Special del'Information. 4f. 

By Herbert ]. Davenport. 
(London) Macmillan and Co. 10s net. 
The Consumer's Part. 
(London) Macmillan and Co. 
By E. Thurston. 
Cambridge University Press. 3s net. 
November, 1913. (London) Thos. 
Nelson and Sons. 2s 6d. 

An Appeal to the Civilised World. 
(Belgrade) Servian Press Association. 


Keynes. 


By J. W. 
5s 6d net. 
(Londosa) 


Sullivan. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


Capital Applications. 
Amount Firet Further 
Nominal Receivable by Payment Lia 
Capital, Company. — ; » 


z 
«- 190,773,566 e * ee ee 


6 % Debs. at 95% (Dec. 13) 125,000 .. 118,750 .. 6,250 .. 112,500 
Lagunitos Oil, Preference £1, at : 

£158 (Dec. 13) ............ 60,000 .. 75,000 .. 15,000°.. 60,000 
Provincial Cinematograph 

Theatres, 74% “B” Cum. 

Pref. £1(Dec. 13) .......... 30,000 .. 10,000 .. 3730 .. 26,250 
Tjisadea Tea (Dec. 13) 25,000 .. 25000 .. 6250 .. 18,750 
Tramways, Light, and Power, 

5 % Deb. Stk., at 98 % 

Ge Pt haeddcacevenceddate 200,000 .. 
Greater Omnibus Services Co., 

8% Guar. Ptg. O.d. £1, at 

 Mccntanccasvesant 200,000 .. 
Mappin and Webb, 54 % Cum. 

Pref. £1, at £1 0s 6d (Dec. 15) 150,000 .. 
Calgary Power Co.,5 % Ist Mt. 

Bonds, at 90 %(Dec. 15) .... 156,40) .. 
Port of London Authority, 4 % 

Inscribed Stock, Red. 196), 

issued at 92 % (Dec. 17) ....1,000,000 .. 920,0°0 .. (50,000 .. 870,000 
Ranen Copper Co., 10s (Dec. 17) 50,000 .. 50,000 .. - 6250 .. 43,750 
Grand Trunk Pacific Railway 

Co., Seven-year 5 %, Secured 

Notes, issued at 97% (Dec. 18)2,000,000 .. 
Sierra Leone Government, 4 % 

Inscribed Stock, 1938-1963, 

issued at 97 % (Loan for 

£1,000,000, of which £510,400 

is to be utilised for redemp- 

tion of outstanding Bonds).. 489,600 o- 474,912 .. 21,480 .. 
Illinois Central Railroad Co., 5% 

Joint First Refunding Mt. 

Bonds of the Illinois Central 

Railroad Co. and Chicago, 

St Louis, and New Orleans 

Railroad Co., issued at 100%, 

and accrued int. to Jan. 14, 

equivalent to 5 % (Dec. 16)..1,000,000 .. 1,005,000 .. 50,000 .. 955,000 


ee e+ 5,329,172 4. 337,300 ..4,991,872 


Total offered for subscription to date , Total offered for subscription for the 
in— | whole year— 


195,000 .. 10,000 .. 186,000 


200,000 “a 20,000 .. 180,000 
153,750 .. ¢ 37,500 .. 116,250 
140,760 .. 7,820 .. 132,940 


1,940,000 .. 100,000 ..1,840,000 


450,432 














IGLS .cce-ccccccce-coccee £196,102,738 MZ cecccscessveceeses 210,850,156 
IG1Z 2. cccccccccccccccce 210,105,156 IGL] ..csecccceseeees eo++ 191,759,352 
IDI ...ccccccccccocces eo 191,506,405 «IDO... eee eee covereeee 267 439,053 

oer ccccccceccccccce « 257,408,380 1909 ..csccceeecceeeeeeee 182,356,785 
1909 ..cccccccccescvcces « 178,760,999 1908... ceercecceeeenrers 192,203,751 
1908 ..... cocceveseces coe 186,080,545) 190T cn ceseeveee peceveees 123,623,973 








NEW CAPITAL ISSUES. 


Sierra Leone Government.—Issue of {1,000,000 4 per 
cent. inscribed stock at 97 per cent., repayable at par on 
June 15, 1963, and redeemable at the option of the Govern- 
ment on or after June 15, 1938, on six months’ notice. The 
loan is issued for the purpose of meeting the £510,400 of 4 per 
cent. ten-year convertible bonds which fall due on Jpne 1, 
1914, and to provide the cost of railway extensions and 
harbour works. Holders of these bonds who so esire 
may exchange them for the new stock, and will receive 

3 12s 7d per cent. in cash, representing interest on the 
instalments and discount on the price of the new stock,a 
full half-year’s interest on which will be payable on Jung 15th 
next. The stock is a trustee security,and yields £4 38 6d 

rcent., allowing for redemption and for the bonus in the 
orm of interest, the true price of issue being 963 percent. It 
is a cheap stock, but not cheaper than the Canadian issue 
last week at the same price, which now stands at } discount. 
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| Port of London Authority.—Issue of £1,000,000 Port 


of London r cent. inscribed stock. Price of issue £92 
per cent. The stock will be redeemed at par on July 1, 
‘1960, or at option of the Port: of London Authority after 
‘July 1, 1940. The stock offered will rank as to security part 
‘ass with the “ B" Port stock and the 3} per cent. Inscribed 
Port stock already issued. The total amount of stock issued 
ito date is £24,590,459, carrying interest amounting to 
| £879,821. The net earnings of the Port Authority's under- 
‘takings for the year ended March 31, 1913, were £1,076,572. 
‘The present issue is made chiefly for the purpose of providing 
‘fonds to meet the cost of works improvement. The 3} per 
‘cent. stock, issued, at gt per cent. in 1911, is now standing at 
83, and yields £448 4d per cent. The present issue would 
yield, at 92, £4 78 or £4 8s 3d, including redemption. 

Grand Trunk Pacific.—Issue of {2,000,0007-year 5 per 
cent. secured notes at 97 percent. The notes will be dated 
March 2, 1914, and will be payable on March 2, 1921. They 
will be guaranteed as to principal and interest by the Grand 
Trunk Railway, and will be further secured by the deposit of 
£3,000,000 Grand Trunk Pacific 4 per cent. debenture stock, 
which at the present price of 84 is worth £2,520,000. The 
proceeds will be applied in part to repaying the advances on 
capital account by the Grand Trunk Railway and towards 

oviding the company’s proportion of the remaining expen- 

iture on the Mountain section. The notes yield the investor 
$$ per cent. over the seven years, including the discount on 
ithe issue price, and they are a cheap security. 

Illinois Central Railroad.—Issue of {1,000,000 and 
$5,000,000 joint first refunding mortgage 5 per cent. bonds of 
the Illincis Central Railroad and Chicago, St Louis, and New 
Orleans Railroad, part of an authorised issue of $120,000,000. 
'The sterling bonds are offered here by Messrs Baring 
Brothers and Co. at 100}, of which 1os represents accrued 


M interest. The bonds are a first mortgage on about 1,512 


miles of railroad, and are the joint and several obliga- 


| tions of the two railroads mentioned. The $120,000,000 
H issue is authorised for the purposes of reimbursing the 
H Illinois Central and its subsidiaries from expenditure already 


incurred, $33,348,100, to refund or retire prior mortgages of 
equal athount, $50,132,000, and for future improvements, 
‘construction, and other purposes, $36,519,000. On and after 
‘December 1, 1918, either or both dollar and sterling issues 
(but not part of either) may be redeemed at 110 per cent. 
: The bonds offer a very good 5 per cent. retarn. 

Mappin and Webb.—The issued share capital consists 
of 300,000 5} per cent. {1 cumulative preference shares and 
} £200,000 £1 ordinary shares. There is also outstanding 
£250,000 44 per cent. first mortgage debenture stock. The 
company’s bankers now invite subscriptions for a further 
1§0,000.5} per cent. cumulative preference shares of {1 each, 
at a premium of 6d per share—to rank pari passu with the 
existing cumulative preference shares. The proceeds of the 
present issue are required for the improvement of plant, the 
extension of factories, and the renewal of lease of London 
premises. The company, which was formed in 1908, has 
widely extended its business, subsidiary companies having 
been formed to carry on business in South America, France, 
Brazil, Italy, Switzerland, and Canada. The company's net 
profits have risen steadily from £48,432 in 1909 to £77,749 in 
1912. The sum required to pay debenture interest and 
dividends on all the cumulative preference shares (including 
the present issue) is £36,000, and for the past four years 
dividends of 74, 8, 9, and 10 per cent. have been paid, so that 
there is a good margin behind the dividend on this issue. 
The balance-sheet, which is not given in the prospectus, 
shows a satisfactory position, though goodwill stands at a 
rather high figure. The present issue, on which the yield is 
(£5 12s per cent., may be regarded as a fair industrial 
investment. 

‘Tramways Light and Power. — Capital £600,000, 
divided into 300,000 6 per cent. preference shares of {1 each, 
iof which all have been issued; 200,000 ordinary shares of {1 
each, of which {£92,957 have been issued; and 100,000 
'deferred ordinary shares of {1 each, of which 85,000 have 
been issued, making the total issued £477:957- The present 
4s an issue of £200,000 5 per cent. debenture stock at 98 per 
cent., redeemable at 105 by drawings or by purchase at a 
iptice not exceeding 105 through a sinking fund, commencing 
jwith the year 1917, equal to r per cent. per annum on the 
amount of stock issued and the interest on all stock pre- 
viously redeemed. The company was formed in 1912 as a 
Aloe undertaking, and owns all the issued share and 
debenture capital of the Derbyshire and Nottinghamshire 
Electric Power Company, the Nottinghamshire and Derby- 
shire Tramways Company, the Leicestershire and Warwick- 
shire Electric Power Company,and the Midland Electric Light 
jand Power Company, and most of the issued debentures and 
shares ot the Leamington and Warwick Electrical Company. 
(The whole of the £300,000 preference capital subscribed a year 
‘ago was applied in the acquisition of these concerns. On 
Jaly 1, 1913, the company acquired all the capital of the 


- 


ee ee 


Midland Electric Light and Power Company, 


(December 20, 1913, | 


. hi “ 
Leamington undertaking, and the present Ae ich owns the 


| ue wil 
to pay for this property, to complete construction a 
under contract, and to satisfy other obligations, The t rec 
capital expenditure, including the proceeds of the oneme 
issue, will amount to £750,000. No detailed information ‘s 
given with regard to the earning capacity of the various ion: 
cerns, but Messrs Balfour, Beatty and Co., who are i. | 
rested in the equipment contracts, state that earnings at the i 
present rate are sufficient to cover the debenture interest | 
twice over. The issue is underwritten by the Trust Union 
Limited, at 4}.per cent. commission, or £9,000. 
Power.—Issue of £156,400 er cent. 
pamela at {90 per cent., the indlimas of an ieounal 
$3,000,000 now outstanding, The trust deed makes provision 
for the issue of further bonds ranking pari passu with the 
present $3,000,000, but with certain safeguards. The bonds 
are a firstcharge on all assets and franchises of the com. 
pany. The company was incorporated in 1909. to acquire 
certain properties and to supply electric power and light to 
the City of Calgary and surrounding territory. The pro. || 
spectus states that the demand for power has exceeded the 
most sanguine anticipations, and the supply from their 
original power station is quite inadequate to the demand, 
Consequently the company has been developing another of its 
water powers, and the present issue of bonds is to provide for 
the payment of advances made for construction of the second 
station, which is now nearly completed. Calgary is said to 
be a flourishing city, with a population which.has more than 
doubled in the last six years, being now well over 
70,000. There is a table of earnings since the 
company began delivering power in 1981, which shows a re- 
markable increase over three years both in gross and net 
earnings, but there appears to be no provision made for 
depreciation, nor are there any particulars in regard to 
capital expenditure, an omission which makes it difficult to 
arrive at a very definite conclusion in regard to the security 
of the present issue. Of the $3,000,000 authorised ordinary 
shares only $1,850,000 have been issued, which is an insub- || 
stantial sum compared with the first mortgage bonds. The | 
success of the company depends on the increasing prosperity |, 
of Calgary and the prevention of possible rival ventures || 
from cutting prices. To the ordimary person the present), 
issue can hardly appeal, because the prospectus is not} 
sufficiently informative to prove to him that it is a safe) 
investment. ae 
The Ranen Copper Company, Limited.—Capital) 
£100,000, divided into 200,000 shares-of 1os offered by the || 
owners of the shares at 11s 6d each. The property is situated | 
on the coast of Norway. The offer,by the way, is not in the); 
form of an issue by prospectus, and, therefore, does not) 
comply with legal requirements. The advertisement 1s), 
denuded of essential information, and is left bare of facts |) 
regarding the vendor's consideration and the success of) 
the late owners. The property has been prospected by four), 
cuts, three of which, we gather, have opened up 110,000 |} 
tons of 2 per cent. copper ore. In the fourth cut, “ the ore), 
looks rich.” This is an interesting statement, but incon: || 
clusive. Why was the cut not sampled and assayed ? || 
Indeed, as the whole lode has only had a few surface |} 
scratches, the estimated 110,000 tons of 2 per cent. copper), 
ore reserve is absolutely unreliable. The present plant, ) 
consisting of a crusher, a Huntingdon Mill, and a picking 
belt, is said to treat 100 tons per day, but we have never), 
heard of any Huntingdon Mill grinding more than 40 tons || 
per day for concentration purposes, and we very much || 
doubt whether under the most favourable conditions, nes 
with a plant such as is proposed, capable of treating 200), 
tons per day, 2 per cent. ore could be made to pay. Th | 


| 


rr LL 


late owners would have been better advised if, instead of | 
spending their money on plant, they had endeavoured et 
prove by mining if there existed a zone of secondary enrich: || 
ment containing higher grade ore than in their prospectin§ | 
cuts. If those who offer the shares have cruised round the 
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of Norway they ought to have learnt by now that an 

angler can hardly expect to catch fish if he omits to put any 
iton his hook. 

i Geester Omnibus Services.—This issue is dealt with 

jna Business Note.” 








COMPANY MEETINGS, &c. 


BRAZIL GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


The thirtieth annual general meeting of the shareholders in 
the Brazil Great Southern Railway Company, Limited, was 
held, on the roth inst., at Winchester House, London, Mr Henry 
Raincock (the chairman) presiding. 

The secretary (Mr L. R. Evans) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The gross 
traffic receipts from the railway for the year amounted to 
£27,384 against £28,786 the previous year; the latter figure, 
however, included the sum of £3,631 for the carriage of con- 
struction material, against £471 for similar traffic during the 
year now being dealt with, consequently if we omit this ex- 
ceptional traffic the result is that there was an increase in the 
general traffic of £15757. The working expenses for 1912 
amounted to £25,901, against £26,595 during the previous 
year, which represents a small decrease of about £694. The 
net result of the revenue account is that the balance of net 
revenue brought forward from the previous year, £21,195, is 
increased by £172, making a total of £21,368, which, after 
charging against same certain items, particulars of which appear 
in the balance-sheet, amounting to /£ 3,848, leaves a balance to 


net revenue account of £17,519 98, which we propose to carry 
forward to be dealt with after the San Borja Extension is com- 
pleted and accepted. I am extremely sorry to say that a 
serious question has arisen between the Brazilian Government 
and this company as to the correct date at which the 30 years’ 
guarantee of the Government, under which the capital of the 
company was subscribed, expires. The material question 
between ourselves and the Government is the equivalent of over 
2} years’ guarantee, or no less a sum than about £100,000; 
this includes £19,604 138 5d, the difference between par and the 
selling price of the funding scrip, which we received from the 
Government during the funding period. We have obtained the 
opinion of the highest legal authorities both at home and in 
Brazil, and in each case it is clearly stated that under the terms 
of the concession granted the guarantee entitles us to receive 
interest at 6 per cent. per annum for 30 years on the whole 
capital employed or authorised up to a stated maximum, and 
until the Brazilian Government has paid a sum calculated at 
30 times the yearly interest on the entire capital fixed and 
acknowledged by them they (the Government) will not have dis- 
charged their obligations to this company. 


CONDITIONS OF THE YEAR. 


It is public knowledge that the whole of the Southern part of 
Brazil, as well as the Argentine and Uruguay, suffered most 
severely from floods during the months of March and April 
last; in fact, the rainfall was unprecedented, consequently very 
heavy damage was done in various directions. It is some con- 
solation, however, to be able to tell you that our main line 
resisted the tempestuous conditions to such an extent that very 
little, if any, damage was done thereto. Now with regard to 
trathe. The revenue during the year under review was one of 
the best recorded, and compares most favourably with what it 
was ten years ago; the improvement is equal to an increase of 
about 210 per cent. There is no doubt that during a large 
portion of the ten years intervening unbounded prosperity has 
attended the trade of Brazil, as well as the whole of South 
America. Although there has recently been some outcry that 
the trade of Brazil had received a check, and that there was 
likely to be a setback, both I and my colleagues believe that 
whatever may be the result to trade in some parts of that 
Country, chiefly affected by the produce of rubber and coffee, 
there is not likely to be any serious setback in trade in the 
temperate zone within which our railway is situated, the pro- 
ducts of which mainly consist of cattle, wool, tallow and agri- 
‘La te; fer which there is an ever-increasing and growing 
om ‘nd. We believe that, with the San Borja Extension once 
Bria opened for traffic, and the completion of the Quarahim 

T'cge, which is making. satisfactory progress, there will be a 
“ontinuation of the improvement in our traffic, even at a 
greater ratio in the future than in the past, and we are con- 

tmed in this respect by the traffic for the current year, which, 
Sha thstanding the adverse circumstances already referred to, 
Chen a fair increase over that of-last year. In conclusion, the 

an moved the adoption of the report and accounts. 

“t- Henry R. Tamplin seconded the motion, which was 
rnanimously agreed to, The usual formal business was next 


;assacted, and a vote of thanks to the chairman terminated 
the Proceedings. 
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MIDLAND RAILWAY COMPANY OF WESTERN” AUSTRALIA, 
LIMITED. 


The annual general meeting of the shareholders im the 
Midland Railway Company of Western Australia; Limited, was 
held, on the 18th inst., at Winchester House; London, Mr W. 
Capel Slaughter (the chairman) presiding. 

The secretary (Mr A. J. Barber) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the net results had been very satis 
factory. The net revenue, including interest, was £63368, 
from which had to be deducted the interest om the 4. per cent. 
first mortgage debenture stock, involving £22,200, leaving @ 
balance of £46,168. To this must be added'the balance brought 
forward at June 30, 1912, £3,381, making a total of £49,540 
This amount had been appropriated as follows :—(1) To renewal 
and contingency account, £20,476; (2) to the payment of interest 
on the 4 per cent. second mortgage cumulative income debenture 
stock to June 30, 1913, £24,000, leaving to be carried forward 
£5,073. There were two particularly satisfactory facts in com 
nection with these figures: the first was that although, as 
appeared by the renewal and contimgency account, that account 
had been drawn upon very considerably during the year, yet by 
the appropriation to it of the above-mentioned £20,476 38 od 
they had not only restored to it all they had taken from it, but 
they had added an additional £ 5,000 out of the revenue account, 
so that it now stood at the increased figure of £30,000. The 
other satisfactory feature was that, whereas the last carry- 
forward was / 3,381, it was now £5,072 19s rod. As the report 
stated, the receipts from the railway constituted a record in the 
annals of the company, and this applied both as to gross receipts 
and net receipts. This year the working expenses showed a con- 
siderable decrease on the working expenses of last year, because 
in the previous year the drought conditions were extremely 
acute, and this added materially to the cost of working the 
undertaking. The percentage of working expenses against 
earnings for 1913 Was 57.93, aS against 70.72 for ror2, or @ 
decrease of 12.70. 


THE GOVERNMENT'S COMPETITIVE LINE. 


With all this which was so satisfactory, it was with more than 
ordinary regret that the directors had had to call attention in 
the report to the subject of the Wongan Hills-Mullewa Railway. 
This undertaking was likely to be completed and opened to 
traffic in 1914. There never had been any variation in the 
advice which they had received from their responsible repre 
sentatives in the State that that was an undertaking which was 
doomed to failure for years to come, and one which must inflict 
a burden upon the taxpayers of the State for a considerablg 
period. When the line was opened it could not fail to divert 
from this company’s railway, most unfairly, some of the traffid 
which they had hitherto carried. The board had strong views 
upon the subject, and it was not too much to say that they re 
garded the granting by the State Parliament of authority to 
construct the line as an extremely unfriendly act. Turning to 
the subject of the company’s lands, the Chairman said that their 
sales of land during the past year were extremely small. The 
proprietors would be prepared for that, because it had already 
been made clear to them that the directors were concentratin 
on their ready-made farms scheme, and the results which’ ha 
alteady been attained by that scheme tended to show that the 
board were justified in promoting it. The instalments of pur- 
chase money outstanding on land sold amounted to £213,845, 
chiefly carrying interest at 4 per cent. per annum, and the 
balance of their lands unsold amounted to 1,821,000 actes.’ 
With regard to the ready-made farms scheme, they had at the 
date of the report sold 14 out of 58 farms, and a further five had 
already been sold, while some others were under what he hoped 
he was not too sanguine in describing as favourable negotiation. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Andrew Williamson (deputy-chairman) seconded the 
motion, which was, after discussion, unanimously agreed to. 
The formal business was next transacted, and the usual votes! 
of thanks terminated the proceedings. 





WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED, 


The annual general meeting of the shareholders in the White 
Pass and Yukon Railway Company, Limited, was held, on the 
16th inst., at Winchester House, London, Mr C. C. Macrae (the 
chairman) presiding. . : 

The secretary (Mr J. A. Robertson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—Before making any general 
remarks on the situation, I shall invite your attention to the 
principal figures in the accounts. Turning first to the profit 
and loss account, interest on local securities remains as. usual. 
Dividends on shares of local companies yield £47,756, as 
against £34,142 in the previous year. On the debtor side of 
that account the figures are substantially similar to those ini 
the preceding year, but the larger amount received from divi- 
dends paid by the local companies and various reductions in 
the items of expenditure increase the balance of profit. carried 
to the balance-sheet by £15,178—or £41,018, agaimst £26,840 
in 1912. 

BALANCE- SHEET. 

Going to the balance-sheet, the item of our holding in securi- 

ties of the local companies, taken at cost price, remains at 
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374,011. balance due from local companies stands this 
faz rr anes as compared with £56,509 in the peeviase 
r. The sinking fund investment is increased from £210,819 
to £239,984, and we have a further credit this year of £4,849 
ded in advance for the sinking fund contribution required 
for the year ended June 30, 1913. On the debit side of this 
account the items remain constant until you get to that of 
sundry creditors, which stands at £5,419, against £19,109 in 
the preceding year, or a reduction of £13,690. The item repre- 
senting the sinking fund is increased in the natural course of 
the accummlations to that fund by an amount of £209,165, and 
the profit and loss account is brought up from £35,090 im 1912 
to £44392 in 1913, in the way shown in the balance-sheet. 
Deducting from this the sum of £18,591 required for the sink- 
ing fund instalments due this year, there remains a balance of 
£25,801, which would have been sufficient to enable a dividend 
i equal to that paid last year to have been distributed, 
but which, for considerations which I shall explain to you when 
Ihave finished with the figures, the directors recommend to 
be carried forward to next year. 


THE LOCAL COMPANIES. 


Turning to the report of the president of the local companies, 
a comparison of the figures shows that in the rail division there 
were carried 10,898 passengers and 51,517 tons of revenue 
freight, against 10,441 passengers and 20,028 tons of revenue 
freight in the preceding year. This large increase of about 150 
per cent. in the tonnage of paying freight carried is very 


grotitying, and is principally due to the active development in 


copper mining work done in the White Horse territory. The 
average load per car is also materially increased, an important 
matter as regards the cost of carrying. The operating expenses, 
which have shown substantial decreases in each of recent years, 
show a decrease of $42,318, as compared with the previous year, 
and of $109,446 as compared with the year before that. In the 
fiver division the number of passengers carried is, curiously 
enough, almost identical with that of the previous year, while 
the tonnage of revenue freight carried is increased by about 
6 per cent., or from 15,825 tons to 16,723 tons. This traffic was 
worked with one steamer less than in the preceding year. It is 
also satisfactory to note that the season during which the fleet 
operated was prolonged by about a week at the opening, and 
‘that the last boat (from Atlin to Caribou) ran as late as 
November 2nd, which beats the record for date of running in 
the history of the White Pass companies. On the winter mail 
service figures I need say nothing, except that they correspond 
fairly closely with those of the previous year, while the operat- 
img expenses are substantially reduced. 


THE SITUATION. 


Having done with this condensed analysis of the accounts, I 
will proceed to offer you some general observations on the situa- 
tion. As you are aware, the anomaly of the situation in which 
your chairman regularly finds himself at these general meetings 
is that he has to address you at the end of each year upon a 
report and accounts relating to the previous year only, while 
at the time he knows generally what has been the result of the 
companies’ operations in the succeeding year—namely, the year 
in which he is speaking. I have myself always endeavoured in 
my speeches at these meetings to confine my own remarks to the 

riod strictly before the meeting-—although later information 

as ordinarily been given by the president of the local com- 
panies—but, inasmuch as in the report before you we recom- 
mend the carrying forward of the whole balance of profit and 
loss instead of paying a dividend thereout, as the figures 
justify, and, inasmuch as our reasons for coming to this deci- 
sion are due to circumstances which have arisen in the present 
year—that is, the year after that dealt with in the report before 
you--I am compelled to travel outside the period of that report 
in order to explain to you why we have come to this conclusion. 


ORGANISED COMPETITION. 


Briefly, then, let me say that in the present year we have 

n faced with an organised attempt to compete for our 
traffic, which has left us no alternative but to fight to hold our 
own and prevent ourselves from being driven out of the busi- 
ness which we have built up at such great cost and by so many 
years of hard work. It was a veritable fight for existence, 
and not of our seeking. But it was forced on us, and, that 
being the case, Mr. Dickeson has faced the situation with 
energy and resource. I am not here going into details which 
more properly belong to the address I shall have to make to 
you if I occupy this chair next year. Suffice it to say that the 
war, although costly to both sides, and telling on the revenue 
of the company by reason of the cut rates, which are an in- 
variable feature of these fights, has resulted in this company 
maintaining and, I trust I may go so far as to say, ‘even 
strengthening its position. But a situation has been created 
which will prove of the greatest permanent advantage to the 
enterprise, but in which it is of the utmost importance to the 
future interests of this company that its cash resources should 
be maintained at the highest possible level. This situation is 
of a character that, having regard to negotiations which are 
now pending in the way of its development, it is most inex- 
pedient that I should, at the present time, further explain it, 
and I must ask your forbearance to excuse me fron now giving 
details, and your trust in your board that they are doing what, 
with the knowledge they possess, they believe to be in your best 
interest. 

BETTER PROSPECTS. 


All I would say is that we have reason to hope these negotia- 
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tions may prove to be successful, and if they tur 

trust they may do, I believe, and I am fortified by the cnn 
of Mr. Dickeson, the position of the White Pass Company - 
be stronger than it has been at any time in its history ana ; 
may look forward with reasonable grounds of assurance ee 
future of prosperity for the company, and to very much = > 
satisfactory results than those we have experienced jn ; oa 
years of struggle with aggressive competition and declini 
traffics. I shall now move the adoption of the report cal 
accounts. - 

The Hon. Sidney Carr Glyn (vice-chairman) seconded the 
motion, which was unanimously agreed to, without discussio 
whereupon the usual formal business was disposed of. ” 

The Chairman then asked Mr. Dickeson to address the 
meeting. 

Mr O. L. Dickeson (president of the local compauies) referred 
in some detail to the situation with which the company had been 
face to face in the Yukon during the year. He remarked that, in 
spite of the rate war, and, indeed, partly because of it their 
gross business increased. The number of passengers carried in 
1912 Was 13,356, and in 1913 18,03$—an increase of 35 per cent 
The general freight tonnage amounted to 23,716 tons in tora, 
and to 24,196 tons in 1913—an increase of 2 per cent. Ore 
handled in 1912 amounted to 31,230 tons; in 1913, 56,693 tons— 
an increase of 17.5 per cent. Naturally, under the conditions 
that have prevailed, the revenue per ton and per passenger 
would not show the same relative increase. But the figures he | 
had given showed conclusively that they had more than held 
their own. The gross revenue of the company by the end of 
December, 1913,- would be approximately $1,215,000, a con. 
siderable increase over 1911 and a slight increase over 1912, 
which he thought they would agree was a most satisfactory 
condition, having regard to all the attendant circumstances, 

The Chairman added that Mr Close had recently visited the 
Yukon, and would also be pleased to make a few remarks. 

MR CLOSE’S VISIT TO THE PROPERTY. 

Mr W. B. Close, in the course of his remarks, said: I was 
again out in Alaska and the Yukon this year on the business 
of this company, and was away four months from England. | 
made a long stay at Skaguay, and was there during the thick 
of the fight. I can vouch for the reluctance with which on our 
side this fight was entered upon, but, unless we were content 
to sit down and see the greater part of our traffic taken away 
from us, the fight was wholly unavoidable. We have a shorter 
and a better route. Our route is some 1,300 miles nearer Fair- 
banks from Vancouver and Seattle than the St Michaels route, 
and ten days to two weeks quicker; the long distance from 
White Horse to Fairbanks of 1,50c miles is down stream, when 
the boats and barges are loaded, and they return lightly loaded | 
up stream. On the other hand, the St Michaels route has a 
long and uncomfortable sea voyage of some 3,000 miles through 
the rough Northern Pacific and the Behring Sea, and the lower 
river boats have a haul of some 1,200 miles up stream with 
loaded boats and barges to Fairbanks and 1,800 miles to Daw- 
son, which is a great handicap to them. Of course, they put on 
competing boats from Fairbanks to Dawson and White Horse, 
but this only popularised our route, and, as all the travellers 
had to go over our railway at White Horse, every passenger 
brought by their boats to White Horse gave us revenue on the 
railway. It is extraordinary that our rivals did not recognise 
the enormous advantage this gave us before throwing down the 
gauntlet. The result is, I am confident, a great strengthening 
of our position. ‘ 

A vote of thanks having been passed to the president and 
officers and staff generally of the local companies, a similar 
vote to the chairman and directors terminated the proceedings. 





CENTRAL RAILWAY COMPANY OF CANADA. 


A meeting of the holders of bonds of the “entral Railway 
Company of Canada was held, on the 16th inst., at Winchester 
House, London, to consider a resolution empowering the vee 
to cancel the present deed and to execute a new deed eg 
upon the same terms, but providing that in addition to the) 
properties, &c., hypothecated as security all cash subsidies or 
bonuses received should also be hypothecated to —- 
the payment of interest upon the existing bonds = 
upon the new issue to be made. Mr C. N. Armstrong (the vice- 

resident) presided. J ; ; 
. The iienen in the course of his speech, said : | a 
been called together to consider the passing of a reso ,- 
authorising the trustees for the bondholders to cancel a he 
of trust and mortgage securing the present bondholders bed ; 
company and to sign a new deed of trust for an issue . aa 
covering the whole main line of the railway between * yor 
and Midland, the terminal port on Lake Huron, 49 
branches. 

THE 1911 PROSPECTUS. 


The prospectus issued in 1911 provided for the redemption of 
the bonds then issued at any time after July 1, ae asl 
issue of bonds then made only covered that portion of t re 
line between Montreal and Ottawa, and as it has Se ee of 
necessary to go on with the construction of the rene calle 
the line between Ottawa and Midland a further a aa legue 
is required, and in order that there should oped heen 
covering the whole of the company’s property 't ee a new 
cided to retire the existing bonds and to replace ay hoald be 
issue. The prospectr:s of 1911 provided that bonds a seal 
redeemed at 10s. Therefore holders of bonds now W! 
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100 held by them. The bonds will be surren- 
aes et ~ Se naty oe coupon attached, and the premium 
a interest mt be paid in the new bonds where the amount is 
a enough to cover the smallest issue of bond, which is £25. 
oor ohio of the securities now hypothecated to the present 
pondholders remain intact, and will be pledged under the new 
deed of trust and mortgage, and, in addition to these, as I have 
lready stated, the whole of the cash subsidies payable or to 
seome payable from either the Government of Canada or from 
Provincial Governments, will be specially pledged for the pay- 

i ment of interest. 







































THE LAND GRANT. 


With reference to the land grant, referred to in the prospectus, 
the company had the option of constructing the line between 
Montreal and Ottawa, which is the part over which the land 

rant is payable, either entirely in the Province of Quebec or 
g rtly in Quebec and partly in Ontario. If built partly in 
Ontario, the Ontario Government would have to pay its share 
of the land grant. The Government of Ontario has been 
anxious to get out of its responsibility for the payment of these 
lands, and last year a meeting of bondholders was called for the 
purpose of authorising the company to come to an understand- 
ing or compromise with the Ontario Government in regard to 
the lands, the negotiations having been commenced on the basis 
of obtaining a guarantee on the company’s bonds in lieu of the 
land grant. The majority of the bondholders did not take the 
trouble to be present or represented at this meeting, and for 
want of a quorum nothing could be done. The then Treasurer 
of the Province of Ontario, with whom the negotiations were 
being carried on. died somewhat suddenly while the negotia- 
tions were on, and his successor has not been disposed to come 
to any understanding with the company. Negotiations have 
been going on with the Quebec Government during the last 
couple of months, and a basis satisfactory to the company has 
been found for dealing with the question. 


A BRANCH LINE UNDER CONSTRUCTION. 


While the full amount of land which the company claimed 
on the section proposed to be built in Quebec would be received, 
the company agreed to have part of it payable in connection 
with the construction of a branch line which the company is 
now building, and which is covered by the present bond issue. 
The question as to whether the company will build the re- 
mainder of the line to Ottawa in Ontario or Quebec is left open 
for the present, and there is no necessity for taking up the 
matter with the Ontario Government until a decision has been 
come to. With reference to the progress of the work, the com- 
pany last spring, being dissatisfied with the progress being 
made by the contractors, after due notice, as provided in the 
contract, cancelled the contract, and entered into another 
contract with other contractors, who, they felt, would press the 
work more vigorously and satisfactorily. The old contractors, 
however, objected to the cancellation of their  con- 
tract, and obtained an injunction to prevent the new 
contractors going on with the work. The company appealed 
from this decision, but owing to the summer vacations this 
appeal could not be heard until the autumn, and the final 
|| judgment of the Court of Appeals was only rendered about a 
fortnight ago. This judgment was entirely in favour of the 
company, the Court declaring the contract at an end, dismissed 
the claim of the contractors for damages, and gave costs to the 
company. The company will now be able to proceed vigorously 
with the work. There is every reason to feel assured that the 
traffic over the Central Railway will be considerably more than 
was anticipated when the prospectus was first issued, and 
except for the delay that has arisen in the construction as 
| already explained, we have reason to believe that the expecta- 
tions of the prospectus will be more than realised. In con- 
clusion the Chairman moved the resolution. 

Mr Mortimer seconded the motion, which was, after dis- 
cussion, unanimously agreed to. 
|| The proceedings then terminated. 





ARGENTINE TRANSANDINE RAILWAY COMPANY, 
LIMITED. 


||, The twenty-sixth annual general meeting of the shareholders 
in the Argentine Transandine Railway Company, Limited, was 
held, on the 15th inst., at Winchester House, London, the Hon. 
Arthur Stanley, M.P. (the chairman), presiding. : 
he secretary (Mr Arthur Rimmer) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman said it would be remembered that last year it 
was mentioned that the stoppage on the Chilean side, which 
lasted from May to October, would adversely affect the present 
financial year, and hence the whole balance standing to the 
credit of net revenue account was carried forward. Fortunately, 
the winter in the Cordillera was mild, and no further stoppage 
ccurred. Still, passengers and consignors of goods and cattle 
had feared to risk the possibility of delay, and so the effect of 
the stoppage was shown by an almost unbroken series of de- 
creases until January, 1913, when an improvement manifested 
itself, not, however, without lapses, the net effect over the whole 
year being a decrease of about £28,000. This reduced the com- 
Pany’s proportion of the gross receipts by over £9,000, and he 
thought that in all the circumstances they had every reason to 


rd 


a recommended a dividend of 3 per cent. on the preferred 
es, 


which would absorb £15,000, carrying forward £17,000. 


— OC t—S Te 


Consider themselves lucky that the position was no worse. The | 
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The latter figure was by a clerical error stated.in the repost 
as_ £16,000. ea at vs 
THE DIVIDEND. : 


It might be thought that the 3 per cent. dividend was some- 
what small in view of the sum carried forward, but unfortu- 
Hately in the current financial year they were net doifg so weil 
as they had hoped, the causes mentioned in the report—namely, 
scarcity of cattle in the Argentine and a larger stock in Chile— 
still obtaining. They started well, the returns showing a 
steady increase until the first week in October jast,i when there 
was an aggregate increase of about £12,000. Since then there 
had been a considerable falling off, the latest. returm, showing 
an aggregate increase of about £7,860. In view of the umcer: 
tainty of the traffic receipts in the near future, the board: had 
considered it wise to adopt a conservative policy, which would 
doubtless commend itself to the shareholders. Proceeding to 
deal with the position of the ‘“‘B”’ debenture stock, the: Chair- 
man remarked that that stock was an income stock depending 
for its interest on the net earnings of the line in any year. In 


the event of the payment of the full interest for three consecu- |} 


tive years that character was altered, and the stock became 
cumulative. Since 1911 the interest of 4 per cent. had ‘been 
duly paid, so that in order to make the stock cumulative it was 
only necessary that 4 per cent. should be paid for the current 
financial year, ending June 3oth next. The board proposed to 
pay on account of that year 2 per cent. in respect of ‘the half- 
year ending on the 31st inst., and there was very little doubt 
indeed that the full interest for the year to Jume 3oth next 
would be earned. The payment for that half-year would com- 
plete the three consecutive years, and the ‘*B” stock would 
thereafter be cumulative. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Vivian H. Smith seconded the motion, which was, after 
a brief discussion, unanimously adopted. The usual formal 
business was next transacted, and a vote of thanks to the chair- 
man and directors terminated the proceedings. 





BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
British Columbia Electric Railway Company, Limited, was 
held, on the 19th inst., at the Liverpool street Hotel, London. 
Mr G. P. Norton presided, in the absence of Mr R. M. Horne- 
Payne, the chairman of the company. 

The secretary (Mr Michael Urwin, A.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman read the speech prepared by Mr Horne-Payne, 
in the course of which he said :—We regret that the report 
is not of a more satisfactory nature. I know that a num- 
ber of shareholders have been somewhat alarmed at the 
decrease which is occurring in our earnings, 1. think 


you that this period of hard times is over. I do not. ex- 
pect to see any improvement until the end of the Canadian 
winter, that is to say, until April or May next, but I-do 
think that we shall then see a gradual general improvement in 
commercial conditions, which will be reflected in our earnings, 
and that there will be a complete return of prosperity and 
progress in 1915. If I am right it means that next 
year’s report may be even less satisfactory than the 
present one, but that we shall have good results to 
show in 1915. I believe that this period of halt will 
in the end prove good for the country and for onr com- 
pany, and that it will result in cheaper conditions of living 
and a very sound economic rosition in British Columbia. 
Meanwhile, we must exercise patience, and be thankful that 
owing to the prudent policy of re-investing portions of our 


years with equanimity. 


THE EMBARRASSMENT OF PROSPERITY. 


We have, perhaps, been a little spoilt with too much pros- 
perity. We have enjoyed increase upon increase in earnings 
month by month for 16 years, and have become so accus- 
tomed to this happy state of affairs that we are inclined to be 
unduly alarmed by a comparatively unimportant decrease. We 
cannot have all sunshine and no shadow. There is nothing in 
the situation to justify the very heavy fall in the price of our 
securities and stocks, which has been brought about by the 
selling of stockholders whose fears have been aroused by the 
general fall in Canadian and all other securities and by the 
decrease in our earnings, and especially by the newspaper 


ment to enact certain measures restricting our rights to fix 
fares and charges. Again, I believe I can safely say that these 
fears are needless. Our rights are regulated by the condi- 


ments, which constitute a solemn and frequently reaffirmed 
bargain made by the people of British Columbia to induce you 
to invest your money in their country. They can only be 
changed by an Act of Parliament, which, whether it directly 
restricted our rights to make certain maximum charges, or 
empowered a public commission to do so, would constitute a 
complete breach of faith. We rest confidently in the hands of a 
responsible British Government and a responsible British 
| Parliament, who are not in the least likely to lend themselves 
to such a dishonest proceeding, which would destroy the good 


they are needlessly alarmed. Unfortunately I cannot tell} 


profits in the past, we are now able to face one or two slack 


reports of an agitation in British Columbia to induce Parlia- }j 


tions contained in Acts of Parliament and municipal agree- | 
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name of the province throughout the financial world and stop | that potential shareholders would not blame the 


isi api i itish C bia for | that, because he ld beard for 

the raising of capital for any purpose in British Colum ’ could assure. them nobody regretted i+ «. 
years to come. than the directors. They had been powerless = ae = more 
ILL-INFORMED CRITICISM. it, as 


he thought all. those who knew the real history . 


oe : f the f 
As may be seen from the attitude of the leading British | tion of the new company were aware. That the - fonma, 


' : i dinary shares had not been issued ees bulk of the 
Columbia newspapers, there is no body of responsible public | OT » as they would obcecre™ 
opinion behind this: agitation, which is the work of certain noisy the balance-sheet, was due, first, to the fact that the ane - 
and ill-informed individuals who by correspondence in the | reconstruction was not yet complete, as the unacqui 


had not all been realised, so that the accounts whae ‘aan 
receivers could not be settled, and, secondly. because 2 ee 
shares were to be issued to the creditors of the old eee 
which could not be done until that company was | anidonl 
To a certain extent the same reasons applied to the anal 
prior lien stock—the accounts with the receivers had aot fe 
finally adjusted. Those conditions rendered the balance-sh ‘ 
of a somewhat tentative character not possessing abadhigs 
finality. Difference of opinion between the receiver od 
manager and the board of directors had arisen as to th 

validity of the new company’s claim that certain «: . 
penses should be charged against the umacquired assets, and 
that point they had agreed to submit to the jurisdiction of the 
court. 


IMPROVEMENT IN PROFITS. 


The profit and loss account showed that the trading profit for 
the year was £87,534. They would be anxious to learn how 
that compared with the trading during the period of the 
receivership. Adjusting the last financial period of the re. 
ceivers’ management, which comprised 51 weeks, to a basis of 
52 weeks, a profit was then made of / 59,816, so they would 
see that the year they were reviewing showed an improvement 
in profits amounting to £27,718. The prospectus of the prier || 
lien issue had given certain information as to trading profit | 
given by the receiver and manager. On the average of the | 
period during which he had control, he estimated that a profit | 
of £82,450 was made. That was after providing for interest | 
on mortgages, directors’, trustees’, and auditors’ fees and ] 
management charges. Against that figure they had for the | 
year under review £094,082, from which they had to take in. 
terest on mortgages, compensation fund charges, directors’, | 
trustees’, and auditors’ fees, giving them a figure of £79,664. || 
In making that comparison, they had to remember that the || 
past year had been an exceptionally heavy one in regard to the | 
price of material, malt having cost them, roughly, {£10,000 
more. The-net result of the profit and loss account was that, || 
after paying interest on prior lien and 4 per cent. debenture || 
stock, they carried forward the sum of £7,001 into their next | 
year’s account. Although the period they were considering || 
was a complete year, the company was only incorporated on || 
October 11, 1912, and business during the seven months of the | 
period was actually under the control of the receiver and)) 
manager. The directors had, therefore, been actively in control )) 
of affairs for only five months of the financial year, but, even y 
in that short time, considerable economy had been effected. |) 
It was his firm conviction that still further savings could be | 
made, and no stone would be unturned to effect economy where 
possible, without encroaching on the efficiency of the business || 
or on the excellent quality of their article. In conclusion, the}, 
Chairman moved the adoption of the report and accounts. 

Mr J. Grant Malcolmson seconded the motion, which was), 
carried unanimously. 

The retiring director, Mr A. de Portal Kingsmill, was then || 
re-elected, and Messrs Whinney, Smith, and Whinney were re- ] 
appointed auditors. 

MR WHINNEY’S VIEWS. 


Mr A. F. Whinney,.in. acknowledging the reappointment of || 
his firm, observed that he had viewed the year which they were) 
considering with a good deal of interest, because it completed 1 
the first financial year of the new company which had beet || 
constituted to carry on an undertaking that had been in his | 
own hands for some very considerable time. Although he was} 
not prepared to follow the chairman in the comparative state- | 
ment of profits. which he had laid before the mecting, he 
thought he could congratulate the shareholders on na | 
which showed an entirely healthy state of affairs. With regat 
to the allotment of the shares, he would like to point out, if 


Press, and sometimes in public speeches, give expression to. state- 
ments which are misleading and generally absolutely false, and 


Columbia. I mention this in order to allay the fears that some 
of our shareholders may entertain on the subject, and to point 
out to the public in British Columbia that these irresponsible 
utterances do serious harm to the province, and particularly to 
working men. If the introduction of capital for new works and 


sarily diminishes. The publicity given to this agitation has 
had its effect in curtailing the inflow of capital into the pro- 
vinee, and there is in consequence less demand for labour. The 
agitation referred to arose out of a slight rise in certain fares, 
which was absolutely necessary in order to maintain the finan- 
cial stability of the company, and was mainly supported by 
fatuous statements to the effect that our company has been coin- 
ing untold wealth. We have from time to time voluntarily 
reduced our charges, and shall be only too pleased to do so 
again when our profits justify it. We are at present charging 
a very great deal less than the maximum we are entitled to 
charge, and which, in some cases, we could charge with reason. 


ms for ex- 


PROPOSED INCREASE OF CAPITAL. 


On the subject of further capital expenditure, although the 
directors are asking for power to create additional share 
capital, they have no intention of issuing it at present, nor do 
they expect to issue it during the next year, but it is necessary 
that they should have power to issue additional shares as and 
when that course becomes desirable. Meanwhile, I can give the 
shareholders the-most definite assurance that capital expendi- 
ture has for some time past been cut down to the very lowest 
possible amount, and that we shall continue to limit it to 
absolute necessities until we receive greater encouragement and 
the pressure of genuine demand for our various services proves 
that it is necessary and will be remunerative. I must not be 
understood to suggest that any of our capital expenditure in the 
past has been unwise or unnecessary. In looking back over the 
record of the past ten years, I see very little expenditure that 
has not been entirely justified, and that will not prove remunera- 
tive. Our great water power installations at Lake Buntzen and 
Lake Coquitlam and at Jordan River, on which such large 
sums of money have been spent, are practically completed. They 
are assets of great and permanent value, and will, we anti- 
cipate, meet any increase in the power requirements of the com- 
pany for some years. We have no new enterprises or railway 
extensions of an extensive character in contemplation. 


i} 
| 
i} 


| 
} 
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FUTURE OF THE COMPANY. 


I say again that I look to the future of the company with 
confidence. The future of the British Columbia Electric Rail- 
way is bound up with and inseparable from the prosperity of 
British Columbia, and of the future of British Columbia with all 
its mineral, agricultural, and forest wealth, and its rapidly in- 
creasing shipping trade, there can be no doubt. I would urge 
you in your own interests not to allow your confidence in the 
future of British Columbia or Canada, or in your Canadian in- 
vestments, to be in the least degree shaken by present discourag- 
ing circumstances, which are almost exclusively due to 
disturbed financial conditions. Canada has this year again 
amply justified every claim that has been made for her. Her 
production of wealth from field crops and farm produce, and 
from mineral and other natural resources, has been greater than 
ever before, and the only trouble has been of a monetary nature 
oo of ae it is hoped will be prevented in the future. 

onclus y i 
ae sneer the Chairman moved the adoption of the report 


Mr E. L. Evan-Thomas seconded the motion, which was 
after discussion, unanimously agreed to. . 

The retiring directors and auditors having been re-elected, 
the chairman proposed that the capital of the company should 
be increased to £5,000,000 by the creation of 400,000 new shares 
= Z%t each. He repeated that there was no present intention 
. issue the new shares, but pointed out that it was greatly to 
the interest of the company that they should have shares which 


they could issue if necessar 
j y rather than have to call the share- 
holders together to authorise the issue. a 


Mr E. M. Harvey seconded the moti ; 
further discussion, unanimously nobied. Near eens yicoree 


A vote of thanks to the chairman terminated the proceedings. 


he might—because it was really a matter he could, perhaps, 
throw more light upon than anybody else—that that allotment 
was dependent upon the realisation of the unacquired assets. 
That allotment could not take place until those assets—in other 
words, all the assets of the old company which had not — 
acquired by the new company—had been realised, and ae 
all the costs had been paid. That business was 17 iad 
achievement, and they were not very far from the day aaa 
the last of those unacquired assets would have been roe 
He would like to point out that where they had such a a a 
state of affairs as existed in that matter; where they aed 
company which had got so very near to the ground “= 
company had, it was not possible to produce a scheme ee 
was not of a very complex nature. Difficulties were b- und to a a 
up, and in their endeavour to hurry matters through wes 
get the business out of the receiver’s hands and into the ha o 
of the new board; they had rot had time to consider oe 
matters in the way they should have done. The ean 
thing to them was to get the thing along and get the — <a 
pany floated. They were to some extent suffering tt ied 
aftermath of those proceedings, but everything w*, here 
done to settle the matter. As the chairman had indicate oe 
were pending questions which required the decision 4 taken 
court, and he thought the chairman and directors ha 


a 


neste 


IND, COOPE AND CO. (1912), LIMITED. 


The first annual general meetin 
st g of Ind, Coope and Co. 
(1912), Limited, was held, on the 18th inst., at eo sins, 65 


Aldersgate street, . ‘ 
man), presiding. London, Mr Louis E. Walker (the chair- 


Secretary (Mr E. M. Wilks) having read the notice 
aahee the meeting and the report of the auditors, 

i irman remarked that they were met together in 
rather peculiar circumstances, inasmuch as they were a 


limited liability company without any shareholders. He hoped 
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urse in submitting thos? points to the jurisdiction 
so that they might be determined in the cheapest 
and most speedy manner possible. 

A vote of thanks to the chairman and directors terminated 


the pro eedings. 


a wise ©O 
of the courts, 





UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS, 
LIMITED, 


The sixth annual general meeting of the shareholders in the 
ted Serdang (Sumatra) Rubber Plantations, Limited, was 


ft 
Snes ieee 
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. io on the 18th inst., at the Cannon Street Hotel, London, 

i Mr C. A. Lampard (chairman of the company) presiding. 

a Mr J. M. Kemp (representing the secretaries, Messrs Harri- 

. sons and Crosfield, Limited) having read the notice convening 

2 the meeting and the report of the auditors, 

4 The Chairman said that it was of enormous satisfaction to 

7 the board to be able to present such a favourable report. Turn- 

' ing to the bien sheet, he pointed out that there was an 
increase in capital as compared with last year of £16,423 12s; 

7 {7,727 of this was in part payment of the purchase price of 
| the. Serdang (Sumatra) Company’s properties and 86,966 shares 

| issued to the shareholders of that company produced £8,696 12s. 

ri |The premiums on shares showed an increase of £69,559; this | 

, item now stood at £131,550, as against £62,000 last year. They 

ei | had also to the credit of reserve account £10,000, against | 

; | nothing a year ago; and if shareholders agreed to the board’s 

t | proposal to transfer a further {25,000 to this heading the 

amount would then stand at £35,000. This was a substantial | 

t sum to build up in two years, and a policy essentially wise 

a) and in the best interests of the company and its shareholders. 

CAPITAL EXPENDITURE. 

t | The capital expenditure for the year had been £78,317. The 

t| figure given last year, excluding the Serdang (Sumatra) pur- 

chase, was £61,962; including the Serdang (Sumatra) expendi- 


ture their estimate was £69,223. So they had exceeded the 
estimate of capital expenditure by £9,094. Of this, £6,000 had | 
| been spent upon importing more labour and £3,900 on accele- 
rating their building programme, so that the actual money 
spent on the property was £408,152, or £42 198 1od per acre 
on 06,4934 acres cultivated. Deducting premiums and re- 
serves, the capital cost amounted to £241,593, or £a5 8s 11d per 
acre, which was the net book cost. This made no allowance for 
their valuable reserve of 4,407 acres, as yet undeveloped. The 
acreage as set forth in the report was 9.49314 cultivated, com- 
pared with 8,266% acres in last year’s accounts, showing an 
increase of 1,227 acres. During the year 141 acres on Soengei 
Merah division and 44 acres on Batoe Lokong were planted. 
In regard to coffee, a small crop of 77 piculs had been harvested 
on the Soengei Merah division. 





| 
| 
| 





THE RUBBER CROP. 


The rubber crop harvested was 1,185,234 lbs., against an 
estimate of 921,000, which showed an increase of 264,234. The 
reduction in the f.o.b. cost, including all depreciation, coolies’ 
engagement expenses, &c., was 2.71d per 1b; the all-in costs, 
which was inclusive of everything for the year, was 1.7.95, as 
1] against the previous year 1s 11.27d, so that the net result was 
that the crop had been produced at 3.32d per 1b less than in the 

Previous year. The gross price realised was 3s 6.67d against 

that of the previous year, namely, 4s 7.27d, a decrease in price 
|| 0f 1s o.60d per 1b. The net profit was 1s 10.72d per 1b, against 
|! that of 1911-12 of 2s 8d. The average number of trees tapped 
monthly was 447,713, against 247,789 in 1911-12. The total 
| number of trees tapped at the end of August, 1913, was 524,707, 
against 327,929 in 1911-12. The total area tapped at the end 
| a = gust last was 4,233 acres, against 2,624 acres at the end 
I of August, 1912. The percentage of the total planted area being 
tappe i at the end of the period was 44% per cent., as against 
3154 per cent. of the area planted at the end of August, 1912. 
The average yield per tree was 2. 65, as against 2.15 the previous 
| year, and the average yield per acre was 330 lbs, against 269 lbs 

ow previous year. The average bearing area, taking it 
haem = commencement of September to the end ‘of August, 
_ 3:5°9 acres, against 1,982 acres for the previous year. In 
regard to 1; abour, on August 31st last the labour force employed 
on the = tate of the company was 5,600, as against 3,569 at the 
same date in the previous year. The large mcrease accounted 






























| sat the the sieauane amount in capital expenditure by reason of 
employment of these coolies. 
. THE YEAR’S PROFITS. 
aie he gross profit for the year was £114,014 33 8d, 
| ‘gainst that of the previous year 1gtt-12, Viz., 
£73:627, showing an increase of £40,386. After deducting net 
— “ expenses the pyofit was £112,813, against the previous 
- profit of £72,596, an increase of £40,217. Adding the 


I ‘orward of £5,713, and deducting an interim dividend 
ready paid of 15 per cent., namely, £33,052, the sum avail- 


oo for dismal was £85,474. With the sanction of share- 
— ‘S it was proposed to place £25,000 to reserve, and to pay 
; ial dividend of: 20 per cent., absorbing £44,138, and leav- 
5g the carry-forward £16,336. They were estimating for a 
“top during the current year of 1,720,000 Ibs, to cost 11. 19d 
0.0., exclusive of depreciation, commissions, and bonus to 
and coolie engagement expenses, and he believed this 
— ® to be distinctly conservative both in regard to the 


the crop and its cost. The La Tee ene harvested for the first 
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vening the meeting and the report of the auditors, 


| after writing off £25,000 for depreciation of plant and build- 


| shareholders, and resolutions « 








| 
| Answers in June last celebrated its twenty-fifth anniversary 
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three months was 395,354 lbs, against 210,868 lbs in the pre- 
vious year, thus showing that their crop for these three months 
had increased by 184,436 lbs. In 1914-15 they looked for a 
crop of 2,250,000 lbs; in the following year to one of 2,600,000 
lbs, and the costs would steadily drop with the increasing 
output. A cable had been received from the estates to the 
effect that they were in good condition all round, and that the 
renewal of bark was excellent. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr George Croll, in seconding the motion, gave an account 
of the visit he had paid to the» company’s properties. 

The resolution was unanimously agreed to; the usual formal 
business was transacted, and a vote of thanks to the chairman 
and directors terminated the proceedings. 
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AMALGAMATED PRESS, LIMITED, 


The annual general meeting of the shareholders 
Amalgamated Press, Limited, was held, on the roth inst., at 
the Memorial Hall, Farringdon street, London, Mr George A. 
Sutton (the vice-chairman) presiding. 


CHAIRMAN’S SPEECH. 
The secretary (Mr T. Anderson) having read the notice con- 


in the 


The Chairman said : Gentlemen,—In presenting the report 
for the seventeenth year of the company I should like to men- 
tion that it has been an exceptional year for this business 
owing to the general prosperity of trade throughout the 
country, and the directors are glad to state that the profits, 


ings, amount to £ 372, 329 128 9d. As you are aware, the direc- 
tors recently decided to issue a bonus of shares to the ordinary 
carrying this into force will be 
proposed presently. Apropos of this, I would like to mention 
that several preference shareholders have written asking why 
| they have not been allowed to participate in the bonus. Mr 
Graham, the solicitor to the company, is present, and I will 
ask him to explain the position of the preference shareholders 
in regard to this matter to the meeting afterwards. 


Cth raraags « need 
ose ae la sine RR ANNA ak 


THE POPULARITY OF ‘‘ ANSWERS.”’ 


by the issue of an enlarged literary mumber containing contri- 
butions by Lord Roberts, the Earl of Meath, Earl Wemyss, 
Lord Desborough, Sir Henry Lucy, Sir Robert Anderson, Sir 
Ernest Shackleton, Sir Robertson Nicoll, Mr Marconi, Mrs 
Florence Barclay, and other distinguished people, and the 
issue met with a magnificent reception at the hands of the 
public, the circulation amounting to 930,000 copies. As an 
instance of the permanency of publications of this type, I may 
say that the regular circulation is higher now than it has been 
for many years, and Answers is by a long way in the forefront 
of periodicals of the kind. With the exception of two news- 
papers the circulation of Answers continues to be larger than 
that of any journal in the United Kingdom. As an adver- 
tising medium, Awzswers is more popular than ever, and in 
support of this statement I may mention that Mr Thomas J. 
Barratt, of A. and F. Pears, Limited, whose knowledge of 
modern advertising is second to none, on being asked his 
opinion of the popularity of Amswers as an advertising 
medium, replied, ‘‘I think that, having been from the very 
first one of your largest advertisers, and continuing in it up 
to the present day after 25 years, is the best testimony that I 
can give as to my estimate of its advertising value.” Mr 

G. Graves, one of the largest and most enterprising and 
successful advertisers in the country, also wrote, “‘ The fact 
that I booked every inch of space available in the June 2th 
issue is the best possible testimonial of my appreciation of the 
paper. When the opportunity offers I shall certainly be pre- 
pared to consider another ‘entire issue.’ ”’ 


A FEATURE OF THE YEAR. 


Indeed, the fact that the great majority of large advertisers 
are turning again to the periodical Press has been one of the 
most satisfactory features of your business during the past 
year. This spontaneous movement commenced some months 
ago, and is increasing in such volume and with such rapidity 
that it may safely be predicted that the prestige of the 
periodical Press as the strongest advertising force will be 
greater than ever in its history. The leaders of this move- 
ment are firms who are in the front rank of British industry 
and British business life—whose example is heeded by all other 
astute business men. Such firms, whose skill and acumen have 
placed British goods in a dominant position in the markets of 
the world, are bringing their methods of selling and advertis- 
ing nearer and nearer to the basis of an exact science, and as 
the result of this many mistaken views of advertising have been 
swept away. As this new spirit in business life has made 
itself felt more strongly the pre-eminent value and commercial 
power of the periodical Press has been recognised more and 
more clearly. Since great firms have been able to analyse 
advertising results and values with scientific precision the 
great return movement toward the periodical Press was, in 
fact, inevitable, for it is impelled by an irresistible preponder- 
ance of value—a yielding to the natural laws of the business 
world. I will not attempt to analyse in detail all the various 
reasons which are leading advertisers to place the larger part 
of their expenditure in the periodical Press; but the one 
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reatest reason is worth mentioning. It is this: The pur- 
Siedieg for British households is done by women. A paper 
bought by a man may be read by a woman, but the papet 
which has an influence greater by far is the one which she 
purchases herself, because she needs it. Periodicals and maga- 
zines such as ours, which are needed by women, which form 
a part of their lives, and which they pass from hand to hand 
in the household, are the ones on which are centred this great 
return movement of advertising of the periodical Press. 


WOMEN’S PAPERS. 


While I am referring to women’s papers, I would like par- 
ticularly to say a word about Home Chat, Woman's Weekly, 
and Woman’s World, three of the best known journals in the 
country, each with a circulation unapproached by any other 
woman’s paper. With regard to Home Chat and also the 
Sunday Companion, which has the largest circulation of any 
religious papers in the world, the general manager of Messrs 
Noble, Limited, one of the largest advertisers in the country, 
wrote : “‘ We are pleased to put on record the fact, well known 
to yourselves, that we have regularly used the advertising 
columns of these two publications for many years past. We find 
that they were on our list of media 16 years ago, the earliest 
date to which our available records relate, and we are using 
them to-day—facts which speak for themselves, and need no 
further comment.”? Answers, Home Chat, the London Magazine, 
Sunday Companion, Woman’s Weekly, Fashions for All, 
Woman’s World, Mother and Home, Forget-Me-Not, and the 
Family Journal are among your journals which have shared in 
the advertising prosperity, which shows every indication of in- 
creasing during the coming year. 


RECORDS IN ADVERTISEMENT REVENUE. 


To show the increasing popularity of your journals as adver- 
tising media, I have looked into some figures and I find that 
November, 1912, was a record in advertising revenue for us, 
and I am happy to add that in November, 1913, the advertising 
revenue was far and away the largest we have had in any one 
month since the company was formed. As it is the wish of the 
directors that their employees should work as happily as pos- 
sible and have something to look forward to in the event of a 
breakdown in health and increasing age, a further sum has 
been allocated to the pension fund, which now amounts to 
£70,000. In October last we launched a new edition of the 
‘Harmsworth Self-Educator, which was so great a success many 
‘years ago, and the present edition looks like being as satisfac- 
tory as your directors anticipated. The cost involved in starting 
new publications is now so heavy, and the expenses of running 
existing oublications is increasing so much that your directors 
during the past year have concentrated on the development of 


‘have several schemes under consideration for the coming year. 
It is a mistake to suppose that the profits of your business now 


depend upon periodicals. It is not the case, and will be less so 
in the future I believe. 


THE MANUFACTURING SIDE OF THE BUSINESS. 


Limited, are doing well. 


country, in addition to being the second largest. 


tion, and will be running next year. 


acres, the freehold of which belongs to the company. 


tinue to be satisfactory. I now have to move : 
of the directors produced, together with the 


adopted.”’ I will call upon my colleague, Mr B. W. 
second it. 


Mr B. W. Young seconded the motion. 


A SHAREHOLDER’S QUESTION. 


Mr Martineau : 
the information, 


were led to expect two 

we should be getting 

are not, though I believe it is doing very well. 
Chairman: With regard to the Anglo-Newfoundland, 

may say the directors are well 

Lord Northcliffe paid a further 

interest in the summer, and was 


existing journals preferably to starting new ones, although they 


I would like to point out that what I might call the manu- 
facturing side of your business is an extremely valuable asset, 
and I may mention that your subsidiary companies, the Im- 
perial Paper Mills, Limited, the Anglo-Newfoundland De- 
velopment Co., Limited, and the Empire Printing Ink Co., 
During the, year under review the 
Imperial Paper Mills, Limited, and the Empire Printing Ink 
Co., Limited, have added to the profits of the company, and, 
as I have mentioned, I hope that your company will eventually 
receive large profits from these subsidiary companies. As was 
pointed out to you last year, the Imperial Paper Mills at 
Gravesend are quite the most up-to-date paper mills in the 

; At Gravesend 
you have eight of the most modern machines in paper-making 
now in operation, and a further two are in course of construc- 

i The magnificent site 
upon which your mills are erected covers an area of some 49 
The 
Anglo-Newfoundland Development Co.. Limited, continues to 
make steady progress, as can be seen from the issue of the last 
balance-sheet, which showed a considerable increase in profits 
on the previous year’s trading. As you know, it is the policy 
of your directors to work and not to prophesy, but unless we are 
to face severe trade depression through the country, there is 
every reason to hope that the coming year’s business wil] con- 


“That the report 


annexed state of 
the company’s accounts to October 30, 1913, be now received and 


Young, to 


I do not know if you can conveniently give 
but some of us would like a little more informa- 
ton about the Anglo-Newfoundland Development Company. We 

years ago in the report that by this time 
some dividend from it, and I gather we 


satisfied with their investment, 
visit to Newfoundland in your 
well pleased with the progress 
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the company is making. You will see in the last b 
a considerable increase of profit was shown. 

The resolution was then submitted to the meeting, an 
mously agreed to. 


alance-sheet 


DIVILEAD AND BONUS. 


The Chairman: I now propose: ‘‘ That a dividend 
declared on the ordinary shares at the rate of 
annum for the six months ending October 31, 1913, making ao li 
per cent. for the year, and that a further dividend by way of | 
bonus at the rate of 30 per cent. per annum for the year ending | 
October 31, 1913, be declared, and that the directors be autho. || 
rised to issue to the ordinary shareholders at par new ordinary || 
shares, ranking for dividend as from November 1, 1913, at the || 
rate of three such shares for every 10 ordinary shares held by || 
them, and they be requested to afford facilities whereby the || 


| 
{ 
} 


be now || 
50 per cent. per || 


bonus can be applied by the shareholders in payment for the 
new shares.” 

Mr Hartley Aspden seconded the motion. 

The solicitor then addressed the meeting, and said: I have 
been asked to explain the method in which the new shares wil] || 
be rendered fully paid in the hands of shareholders. You have}! 
now passed a resolution declaring a bonus dividend of 3o per 
cent. The notice will at once be given to the shareholders of 
an allotment to them of three shares for every 10 ordinary 
shares they hold in the company, and the shareholders will be 
asked to accept that allotment, and to authorise the directors 
to apply the bonus dividend in payment for these shares at par. 
The result will then be that you will be entitled to receive, 
those of you who have 1o shares, or multiples of 10 shares, in 
due course a certificate for three fully-paid shares in respect of 
every 10 shares that you hold, and then, further, the directors 
will issue to those who have not got shares that are a multiple 
of 10, certificates which will entitle such shareholders upon 
production of 10 certificates to the company to receive three more 
fully-paid shares, and your authorities will be asked to apply 
the bonus in the same way for payment for the shares repre- 
senting the fractional remainder. Mr Sutton asked me to say 
something about the position of the preference shareholders 
because some questions have been asked. The position of pre- 
ference shareholders is defined by Clause 11 of the articles of 
association, which states that the preference shares shall confer 
the right to a fixed cumulative preferential dividend at the || 
rate of £5 per cent. per annum on the amount for the time || 
being paid up or credited as paid up thereon, and shall have 
priority both as to such dividend and also as to repayment of 
capital in the winding up of the company over the other shares 
in the capital for the time being of the company, but shall not 
carry the right to amy other share of the surplus profits or 
assets. This payment of 30 per cent. is a dividend to the ordi- 
nary shares, and the issue of shares to take up that 30 per cent. 
is obviously a matter solely for the ordinary shareholder. || 
(Applause.) 

Mr Geer asked when the new shares would rank for dividend. 

The solicitor: From November rst last, and therefore they 
will be exactly the same as the existing shares after the pay- 
ment of the 4o per cent. 


The resolution was then submitted, and unanimously agreed 
to. 




















FORMAL BUSINESS, 


The Chairman next moved the confirmation of the appointment 
as directors of Miss M. Bown, Mrs K. Philpot, Mr W. F. 
Mildren, and Mr W. H. Back. This was seconded by Mr A. E. 
Linforth, and carried unanimously. 

The auditors, Messrs Turquand, Youngs, and Co. and 
Messrs E. Layton, Bennett, and Co., were reappointed, on the 
motion of Mr Vincent, seconded by Mr J. W. Boucher. 

A cordial vote of thanks to the chairman and directors 
terminated the proceedings. 





A. DARRACQ AND CO. (1905), LIMITED. 


The eighth annual general meeting of the shareholders in 
A. Darracq and Co. (1905), Limited, was held, on the 18th inst., 
at Salisbury Hotse, London, Mr Norman Craig, K.C., MP. 
(the chairman), presiding. 

The secretary (Mr A. A. Yeatman, F.C.A.) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman reminded the shareholders that the general 
meeting held in December of last year was adjourned until the 
following February to receive The report of the committee of 
shareholders. At that adjourned meeting it was announced that 
the directors had unanimously resolved to carry into effect the 
recommendations of the committee. and he was elected ae 
of the company. Then Mr Huntley Walker was appoint 
managing director, an office which had been vacant oe se 
little time, and the remaining idirectors were also appoint 
At that meeting he warned them against expecting that ‘t 
change in the managerial attitude would produce im 
a new heaven and a new earth, but he expressed his vieW t ‘a 
there was no reason why Darracq should not be gpt back "oa 
to its original position. He was glad to be able to tell t 
that he saw no reason to revise a single word of what he . 
said. Some of the lost ground had been recovered, — e 
believed that by the next general meeting they would theit 
forgotten their time of trial and would have regained 
former place. 2 
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THE ACCOUNTS. 


\| Ig considering the present accounts shareholders should 
|| gnderstand that the difficulties to be surmounted were far 
|| oreater than the committee could possibly have known. The 
| ofits of the present year suffered, among other things, by the 
‘| inclusion of debits which really related to the transactions of 
{| former years, but they had come to the conclusion that they 
‘| could not do better than put everything down on a flat-footed 
|| basis, from which they could really jump off in the future. 
|| There was nothing in the accounts of which anybody could 
| say that there was over-valuation or under-depreciation. 
|| another difficulty with which they were confronted was that in 
‘ithe past there had been no adequate replacement of the 
| machinery in the works as more modern types were evolved. 
| They had been obliged to expend about {20,000 upon new 
| machinery that year, and that formed only part of an expendi- 
'‘lture of £50,000 upon which they had resolved, but even the 
‘expenditure of that £20,000 had made a remarkable difference 
‘| in the factory. In future they would adopt a policy of renew- 
i| ing and replacing year by year, so that the factory should 
‘| always be kept up to date. Then they had written down stock 
‘| in the most drastic manner, so that a large profit should be 
|| available whea it was realised. 


THE 1914 DARRACQ MODEL. 


| As carrying out the recommendations of the committee, their 
factory in Suresnes was engaged in producing two types of car 
|only—the 16 h.p. and the 12 h.p. Far closer attention was 
| being paid than in former years to finish and detail, so as to 
ensure the highest efficiency and the most perfect smoothness 
|and silence in running. Their 1914 model would reflect, both 
| in the engine and in the chassis, the genius of Mr Owen Clegg, 
| the new general manager of the works. As to the prospects of 
| the company from the point of view of productivity and market 


'| Paris and at Olympia in London their 1914 model had received, 
|| he thought, the unqualified approval of experts and overwhelm- 
j} ing attention from the public. He thought events had borne 
jj out a prophecy made by their friends the Press that that was 
{| certainly a ‘‘ Darracq’’ year. At any rate, both in this country 
and in France the numbers of cars and chassis already con- 
tracted for by responsible agents for 1914 exceeded over and 
over again any comparative figures in the history of the com- 
pany’s trading. That was true not only in regard to contracts, 
but in regard to booked orders. It was not extravagant to say 
| that their selling capacity was only limited by their possible 
| output. Asa fact, the beard had found it absolutely necessary 
! 








to accede to the request of the works manager that the shops 
should work a double shift, both day and night. 


CO-OPERATION OF AGENTS 


Their depéts in Manchester, Birmingham, Glasgow, and 
Dublin had now been shut down, a position only rendered 
possible by the acquisition of the best agents in the country, 
who believed sufficiently in the present management of the 
company and the quality of its output to take over the pre- 
| mises hitherto used as direct depéts and to place heavy con- 
tracts with the company. Of she contracts and orders which 
they had for 1914, upwards of two-thirds were attributable to 
agents who were not agents for them last year. Further land 
had been acquired at the Townsmead Works, Fulham, with a 
view to centralising and consolidating the position there, and 
they had taken on building lease premises in Bond-street, where 
| within a week or two would be found their showrooms and 
directorial department. In going through the accounts, he 
|drew attention to the substantial reduction in the debenture 
bonds and the item of goodwill He hoped that next year, 

having ‘ set their house in order,’’ to be able to announce a 
| very greatly increased profit. Every indication pointed to that 
t being the case. Atemporary setback, arecovery speedy beyond 
}| €Xpectation, and success in the future equal to, if not greater 
| than, that in the past, was his reading of the past and future 
|| of the company. In conclusion, the Chairman moved the 
|| adoption of the report and acounts, and the payment of a divi- 

dend at the rate of 7 per cent. per annum for the half-year 

ended March 31 last, less income-tax, on the preferred ordinary 
shares, leaving £7,639 to be carried forward. 

Mr A. Huntley Walker seconded the motion, which was 
unanimously agreed to. The formal business was next trans- 


aa and a vote of thanks to the chairman terminated the pro- 
| Ceedings, 





ee 





CARRERAS, LIMITED. 


nee tenth annual general meeting of the shareholders in 
en Limited, was held, on the 18th inst., at the offices, 
: tcadia Works, City road, London, Mr Bernhard Baron (the 
— and managing director) presiding. 
a Secretary (Mr H. W. Danbury) having read the notice 
. The ce the meeting and the report of the auditors, 
ss e -hairman remarked that it was now ten years since the 
a. became a company, and he was again able to con- 
= eons the shareholders on a good year’s trading. During 
yuae they had strengthened their fortifications and made 
ae ‘oundations so strong that all the great guns of the 
a and monopolies could not penetrate them, and 
ro could build on the top of those foundations in the 
a Without any fear. Since he met them last year 
[ entire Virginia leaf tobacco business had changed. 
° or three years ago agyone could go into the market 


pe 
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in this country and buy what tobacco he wanted, but the || 
combination in this country and the monopolies in America now | 
went straight to the American markets in Virginia and North || 
and South Carolina, and bought up the tobacco there, paying || 
enormous prices. He had had experience of buying tobacco in | 
those American markets since 1876, and when he saw what was 
coming he sent his son there to buy, and he had done very well 
for them. Also they had their own house in Richmond, Virginia, || 
where they packed their tobaccos and bought from all over the || 
country, so that they were in as good a position as the Trust. |! 
Tobacco had increased in cost 30 per cent. or 40 per cent. to 1] 
themselves during the past year, and naturally they had to || 
suffer a little this year from that cause. During the 
year they had opened a new retail branch at ss Picca- || 
dilly, which was certainly one of the finest tobacco and 
} 


| 





cigar shops in the world. They had acquired fhe old-estab- 
lished business of Alexander Bouguslavsky, and had also asso- | 
ciated themselves with Ray and Co. He could assure the share- 
holders that they need not have the least anxiety regarding the 
future of the company. Under present conditions they bought 
their tobacco direct, packed it themselves, and pald for it before 
they got it here. Consequently they needed more money than 
they used to, and the directors proposed to issue the remainder 
of the 6 per cent. cumulative ‘“‘ A” preference shares, and these 
would be offered to the shareholders on the same terms as those 
offered to the underwriters. In conclusion, the Chairman moved | 
the adoption of the report and accounts, and the payment of a 
dividend at the rate of 13 per cent. per annum for the half-year, | 
making, with the interim distribution paid in June last, 10 per 
cent. for the year. 

Mr William J. Yapp seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, and 
a vote of thanks to the chairman terminated the proceedings. 


POWER-GAS CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the 
Power-Gas Corporation, Limited, was held, on the 17th inst., 
at the Westminster Palace Hotel, London, Sir Alfred Mond, |} 
Bart., M.P. (the chairman), presiding. 

The general manager and secretary (Mr Wilfrid Beswick) 
having read the notice convening the meeting and the report 
of the auditors, 

The Chairman, in the course of his speech, said: You have 
all received the balance-sheet, and I will proceed to deal wit! 
the assets side first. The property account remains the same. 
The advances to Ashmore, Benson, Pease, and Co., Limited, 
are nearly £5,000 up, owing to the larger turnover that busi- 
ness has been doing. The investments in other companies a: 
reduced by the amount of £3,500. This amount, as is explained 
in the profit and loss acount, comes from our having written 
down the £8,000 worth of shares in the South Staffordshire 
and Mond Gas Company to their present market price. That 
explains £3,000 of the investments in other companies; £500 || 
is the amount we have written off a company formed some }| 
years ago in which we took an interest for the distribution of | 
electricity and power-gas in the Midlands, which has not so 
far matured into anything material. | 

' 


CONTRACTS IN HAND. 


As regards contracts partly executed (including an estimate 
of profits to date) and sundry debtors, this amount is increased 
by £6,000, owing to the much larger business we have been 
doing. I am glad to say that although the board has always 
been extremely conservative in any estimate of profits, in no 
case has the profit not exceeded any estimate that has beer 
allowed in the balance-sheet, and this year we have been even 
more conservative than ever. The cash in hand and at bankers 
is £1,600 higher than it was at the same date last year. As 
regards the liabilities side of the balance-sheet, there is nothing 
new to say about the share capital. The sundry creditors are 
£8,000 less. The secured loans from the bankers to date are 
£10,000 higher, owing to the larger volume of trade we are 
doing, and I may say that since the date of the balance-sheet 
that amount has been very considerably reduced, as large 
amounts outstanding on considerable contracts have been paid 
since the balance-sheet was made up. The reserve fund 
account, according to the provision we made last year, stands at 
‘s,000, and if you pass the directors’ report it will stand 
for this financial year at over £10,000. The profit and loss 
account balance brought from the last account, of course, re- 
mains the same, and the profit for the year has improved by 
some £4,200, being £16,019, against £11,852. As regards the 
contingent liability, there is a small amount uncalled on shares 
in a small company which is paying quite a satisfactory divi- 
dend. The bills receivable under discount, I may say, have all 
been met and cleared off. -As regards the profit and loss 
account, you will observe on the credit side that the gross 
profits have increased by a little over £10,000. 

RECORD TURNOVER. 


Coming to the report of the directors, I am pleased to be able 
to report that a large number of important contracts have been 
secured for the installation of Mond gas plants, and also a 
number of contracts for the extension of existing installations, 
and that, I think, is one of the most satisfactory features of our 
business—namely, the number of large and important customers 
who, as they extend their buginesses, come to us and give us 
orders for extensions of their plants. I might mention among 
those this year the important firm of Castner-Kellner and Co., 
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chemical manufacturers, of London ; John and ene neta og 
big chrome manufacturers, of Glasgow ; and the South Sta on 
shire Mond Gas Company, whose second extension this is. We 
have also obtained some important contracts from various parts 
of the world, as far away as Manchuria and Central Russia. 
Throughout the year we have been extremely busy at our works 







































































































splendid arrangements with the biggest people on th, nae’ 
open up some territory on joint account with us. ° 

thus acquired are as set forth in the report, but it wij] interest || 
you to know that in all four cases we have selected territory 
ii the deep field where the wells will run from 2,200 ¢ 
2,600 feet, and where the wells, when they are found 


, ound, Me in |) 
at Stockton-on-Tees, both with our power-gas business and with | anywhere from = to von en W e hay already 
our general engineering business, and I may say that the | commenced to dri _ on a one of these four new || 
turnover for last year was the largest in the history of the | areas, and if we are or es enoug i strike oil on any one 
company. In order to deal with our increased business, the | of the four properties, that one strike will add 


enormously 
directors decided to add an additional constructional shop, 

which is now erected and being used, and from which, of course, 
we shall have the benefit in this financial year. The total profit 
that we have carried forward from the profit and loss account— 
and I would like to draw your attention to the fact that this 
profit is diminished by the £3,500 written off investments—is 
£16,000, which, together with the balance brought forward of 
£3,000, makes £ 19,000. 


to our assets; if two or three find oil the results wil] be of 
incalculable value to us, as we are operating in the riches 
section of the country. We are expecting to hear the resylt 
of all four tests within a few weeks from now. Although we 
have only given you 5 per cent. dividend this year vou wil] 
see that we have actually earned over 18 per cent. profit on our 
capital. As you are aware, we are conducting nearly all our 
developments out of revenue, but having now proved that 
under proper conditions large returns can be made on operat. 
ing in Oklahoma, we could, if we only had sufficient spare 
capital, go ahead very rapidly, in which case I could make 
this company earn three or four times as much profits as we 
made last year. If we could secure another £20,000 of avail. 
able working capital so as to take up and develop a further 
4,000 acres, we could make this company into a ve ty big and 
very prosperous concern. I ask you in your own interests as 
shareholders to do anything you can to introduce further 
capital, as we have shown you that we are good custodians of 
the sums already entrusted to us. In conclusion, the Chairman 
moved the adoption of the report and accounts. 


Mr R. J. Hoffman? seconded the motion, which was unant- || 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman terminated the pro. 
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ceedings. 
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DISPOSAL OF PROFITS. 


The directors propose to apply this by increasing the reserve 
fund by £3,120, by paying a dividend of 5 per cent. per 
annum upon the ordinary shares, less income-tax, which absorbs 
£12,481, and to carry forward to the next account the sum of 
£3549. You will see, therefore, that we are distributing 
£12,000 and keeping a little over £6,000 in the business, 
besides the £ 3,500 which we have written off investments. The 
directors came to the conclusion, which I think the shareholders 
will agree with, that, although it would not have been a diffi- 
cult task for us to have paid a larger dividend, our safer and 
better course was to build up our business from year to year. 
During the last three years we have paid a 4 per cent. dividend 
each year. We have now got to a 5 per cent. dividend; we 
have strengthened the business, I think, very considerably, both 
from a manufacturing and a financial point of view; and we 
are building up a reasonable reserve fund—not too large for the 
size of the business we are doing. At the present time our order 
book is well filled in our different departments, and we have con- 
tracts on hand for very considerable gas plants, and if the 
business is maintained we have every reason to anticipate that 
the trade of the year we are in will be quite satisfactory. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr John Brock (vice-chairman) seconded the motion, which 
was, after a brief discussion, unanimously agreed to. The 
formal business was next transacted, and a vote of thanks to the 


chairman, directors, and staff of the company terminated the 
proceedings. 


CHAMPION REEF GOLD MINING COMPENY OF INDIA, 


Champion Reef Gold Mining Company of India, Limited, 
was held, on the 18th inst., at the Cannon street Hotel, London, 
Mr John Taylor, M.Inst.C.E. (the chairman), presiding. _ 

The secretary (Mr F. H. Williams) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Anyone 
who has carefully studied this report of our superintendent can | 
hardly have failed to recognise that much important work has | 
been accomplished during the year, while at the same time 
difficulties have been contended with which make the results 
all the more satisfactory. The ore milled amounted to 220,511 
tons, practically the same as in the previous year, but the 
yield of 8 dwts 16 grs of fine gold per ton shows an increase of 
5 gts per ton. This increase in yield is due almost entirely to 
improvements in the method of extraction, the result of experi- 
ments made by our reduction officer in the preceding year. I 
would point out, however, that such higher recovery by amal- 
gamation in the mill means a corresponding decrease in the 
gcld contents of the tailings sent to the cyanide works, and 
this accounts for the lessened yield from the sands treated 
there during the year. The total quantity of sand and slimes 
dealt with in the cyanide works amounted to 339,557 toms, oT 
no less than 49,854 tons more than in the previous 12 — 
This greater tonnage is largely due to the addition of the 
vacuum filter plant, in which over 40,000 tons of slimes = 
treated. The superintendent states that this plant has worke 
very satisfactorily indeed, and without a hitch. The process 
has proved to be most efficient with our slimes, and the percen- 
tage of recovery of gold is high. 


THE YEAR’S PROFIT. 


The bar gold produced amounted to a total of 132,919 — 
—that is, 103,797 ounces from the mill and 29,122 oun es ro ; 
the tailings and slimes. The equivalent in fine gold is ee 
ounces, an increase of 2,123 ounces, and the amount a se 
the sale of the gold was £510,736, or £9,267 more than or 
previous year. After deducting the royalty payable to bes 
Mysore Government, and adding interest, rents, oath ae 
receipts, we have a total revenue of £488,008. Against a : = 
charged the working costs, amounting to £292,730, an ae 
balance of £195,272, being the gross profit for the ber = 
arrived at. Turning next to the profit and loss a a 
gross profit of £195,272, tagether with the amount Dro eh 
forward, after deducting the balance dividend for i 3 
adding the dividend on the Kolar Mines Power Station : a = 
give a total of £200,654 on the credit side of the acc - aa 
the other side, amounts totalling £143,655 have a oat a 
leaving a balance of profit of £56,999. The de 7 a aiuto 
clude £78,000 paid in the two interim dividends, an - fag 
of the year’s expenditure on shaft sinking, £35,794; - ST 
for depreciation of machinery and plant. A further s 








TULSA OIL COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Tulsa Oil Company, Limited, was held. on the 19th inst., at 
Winchester House, London, Mr C. H. Meares (the chairman) 
presiding. 

The secretary (Mr F. W. Hunnybun) having read the notice 
convening the meeting and the report of the auditors. 

The Chairmar, in the course of his speech, said: You will 
see from the report that we have made a profit of £10,571, 
after deducting all English and American working expenses, 
including debenture interest. As we have to redeem the first 
block of 5,000 debentures in July next, we cannot see our way? 
to parting with more of the profits by way of dividend than 
the 5 per cent. we recommended in our report, although we 
have earned over 18 per cent. on our capital. We consider 
this a satisfactory dividend for the first year of an oil com- 
pany. You will notice that we have written off one-third of 
the year’s capital expenditure on new wells and developments, 
which is soraewhat drastic, as I have no doubt those wells will 
be producing oil for at least 15 or 20 years. In addition to 
‘this we have written off £5,000 from preliminary expenses, so 
that our position is quite sound. The cost of production, in- 
cluding the salary of the manager, amounts to 15 cents a 
barrel, or, if the amount written off capital expenditure is 
included, then the total cost is 28 cents a barrel 


: { » so that we 
are making approximately 3s 1d a barrel of clear profit. As 
you are aware, I have just returned from Oklahoma, where I 


spent five weeks studying our interests. Our Cinda Lee pro- 
perty now contains 18 wells, and the 19th is being drilled. All 
the wells struck oil except No. 14. The property at present 
averages about roo barrels a day. Nearly half of our 
160 acres is still undrilled, and we are hoping to find a 
considerable portion of it contains the Ducher sand as well as 
our Taneha sand. We have a splendid asset in the property 
that is yielding, and will continue to yield, us a steady revenue 
for many years to come. Since Cinda Lee farm was first drilled 


in March, r911, it has produced over 322,000 barrels of oil, or 
about 45,000 tons. 


LIMITED. 
The annual general meeting of the shareholders in the 


THE COMPANY’S LEASEHOLDS. 


I will now turn to our leaseholds since so much hinges on 
their prospects. When we met last year I informed you that I 
had rejected the whole of the 7,500 acres originally tendered 
as I found the land was situated outside the probable oil 
zone. I found it would not be advantageous to us to take up 
too many leases at once, as rentals would run away with a large 
amount of money before we could afford to develop them. 
Bearing this in mind, I consulted some of the most prominent 
oil men in the industry, with the result that I made some 


£15,000 has been transferred to reserve, bringing 7 -_ 
which is a cash resource, separately invested, up to 5 
The sum of £1,500 has been transferred to an ee Reve 
contingency fund. This is a new account, ooo and wail 
thought it desirable to open, with your approv2', Fromm tina 
up, ona moderate scale, which may be drawn = tf <6.090 
to time as occasion requires. The balance of pro ad Sich 
admits of a final dividend for the year of 6d per : a the pay: 
we recommend, and a resolution will be moved for 
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ment of the same on the 30th of this month. The total amount 
distributed in dividends for the year will thus be £130,000, 

ting so per cent. on the capital of the company, and 
is the same as was paid for the previous 12 months. 


ORE RESERVES. 


Our total expenditure on capital account (including the 
amounts written off profits) for the past year was £64,916, but 
now that the sinking of Circular shaft, for the time being, is 
completed, the outlay on this account in the current 12 months 
will show a considerable reduction. The actual amount of 
ore reserves on September h last was estimated at 450,427 
tens, showing the considerable addition of 49,680 tons during 
the year. In consequence, however, of the adoption of the 
plan to which I have alluded of leaving extensive pillars in the 
mine with a view to minimising the risk of air blasts in the 
stop area, a total of 46,302 tons has been omitted from the 
reserves, leaving 404,125 tons, which still represents an in- 
crease of 3,378 tons over the estimate at the end of the pre- 
vious year. You will, gentlemen, I am sure, have read with 
much satisfaction the concluding paragraph in this most able 
report of Mr Gifford’s, in which he testifies to the cordial sup- 
port he has at all times received from his staff. He refers 
more particulasly to the underground staff, who have un- 
doubtedly passed through a trying period. We have had many 
instances during the past as well as in previous years of the 
courage and splendid behaviour of our men in times of real 
peril. I have expressed again and again at these meetings 
the high opinion I hold of Mr Gifford’s qualities as superinten- 
dent, and I can only add that I consider the company ex- 
tremely fortunate in having the advantage of his services in 
that capacity. Of the principal officers 1 would mention Mr 
C. T. Roberts (the chief mechanical engineer), Mr R. Q. 
Treloar (the chief mine agent), Mr R. J. F. Weeks (the chief 
reduction officer), and Mr H. T. Thomas (the chief cyanide 
chemist), all of whom have rendered excellent service to the 
company. The members of the medical staff, with Dr J. D. 
O’Donnell at their head, have, as usual, given unremitting 
attention to the large community on the field. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Lord Ribblesdale (vice-chairman) having seconded the 
motion, Mr Edgar Taylor gave detailed particulars of the 
mining developments. 

The resolution was, after a short, congratulatory discussion, 
unanimously agreed to. The formal business was next trans- 
acted, and a vote of thanks to the chairman and directors and 
to the superintendent and staff in India terminated the pro- 
ceedings. 


VAN RYN GOLD MINES ESTATE, LIMITED. 


The eighteenth annual general meeting of the shareholders 
in the Van Ryn Gold Mines Estate, Limited, was held, on 
the 17th inst., at Winchester House, luondon, Mr F. A. Gillam 
(the chairman) presiding. ‘ 

The secretary (Mr T. Frederick Thorne) having read the 
notice convening the meeting and the report of the auditors, — 

The Chairman, in the course of his speech, said : As you will 
have seen, the accounts before you record a period of continued 
prosperity to an extent which renders the duty of moving their 
adoption—a duty which has devolved upon me uninterruptedly 
for a period of 18 years; indeed, since the presentation of the 
directors’ first annual repcrt in December, 1895—not only 1n 
easy one, but one of unmixed satisfaction to me personally. 
Though the accounts do not appear to call for any lengthy 
or detailed examination on my part, there are matters in them 
upon which doubtless a few words of comment may be desired. 


PROFIT AND LOSS ACCOUNT—A RECORD REVENUE. 


Turning first to the profit and loss account, it will be seen 
that from a total of 456,190 tons crushed gold has been won 
to the amount of £637,788 (or a fraction under 28s per ton) at 
a cost of £364,868 (or 16s per ton), leaving a net profit from 
mining operations of £272,920, or at the rate of 12s per ton 
treated. This mining profit compares with £276,235 earned 
during the previous year, and represents a shortage of £3,315 
due to circumstances to which I shall presently have occasion 
‘o reter. On the other hand, it is supplemented by additional 
revenue to the extent of £15,933, or £9,300 im excess of the 
Corresponding figure of a year ago. The result is that our re- 
venue from all sources amounts to the handsome total of 
£288,853, or approximately £6,000 in excess of last year’s figure, 
and constitutes a record in the history of the company. Two 
factors have contributed to the increase to which I have alluded 
‘n the amount received by way of additional revenue, as com- 
pared with that of last year. The first is the state of the 
money market, which has enabled us to secure upon our con- 
“tantly increasing balance of cash in hand—until such time 
fe it is distributed among you in the form of dividends—a 
~ seal rate of interest, considerably higher than the average 
‘ave been accustomed to obtain, and the second is the direct 
a of our policy of charging to working costs a sum for 
com “evelopment more than sufficient to cover our actual 
*penditure under that head. 


£237,500IN DIVIDENDS. 
; Rhe effect of this is that, after paying all outgoings, sufficient 
ee our ore reserves at approximately the record figure 
of ri last year, we have an unexpended balance of upwards 
000 With which to supplement our profit and loss account, 
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the unappropriated balance of which is thus shown to be 
£288,853. How this balance has been disposed of is shown 
both in. the appropriation account and again in the second pare- 
graph of the directors’ report. It will be seen that, after 


approptiating approximately {50,000 to the upkeep of our 
mine equipment and to depreciation, and in payment of taxes, 
and after providing £237,500 for dividends—the largest amount, 
im 


by the way, which it has been our privilege to distribute 
any one year since the payment of dividends co 

there remains a balance available to be carried forward to the 
current year of £18,200. An annexure to our report, and one 
which, I am sure, cannot fail to be of interest to shareholders, 
shows that we have declared nineteen dividends to date, of 
which eighteen are in consecutive half-years commencing in 
December, 1904, amounting in the aggregate to 41,694,500, OD 
at the rate of 3525 per cent. (£3 10s 6d per share) upon the 
capital for the time being paid up. 


WHITE MINERS’ STRIKE. 


The cause which directly contributed to the shortage in 
mining profits of £3.315, of which I have already spoken, 
and to which I said I should have occasion to revert, was, you 
will have gathered from the reports before you, the strike of 
white miners, which, unfortunately, occurred on June 19 last, 
and which, while it lasted, brought our business to a standstill. 
Why our property should have been singled out of so many for 
the unwelcome attention of the strike leaders it is difficult to 
say, particularly in view of the fact that, as pointed out in the 
acting manager’s report before you-—‘‘ no quarrel or dispute 
of any description existed at the time with the management, but 
that the men came out in sympathy with the employees on strike 
ataneighbouring mine.’’ That the policy of this strike was by no 
means popular, but was, as I have reason to fear, the direct 
outcome of intimidation from outside, is evidenced by the fact 
that of a complement of 210 white employees less than 40 per 
cent. could be found to support it, the numbers on a secret ballot 
being taken being—For, 80; against, 127; spoiled, 3; total, 210. 

NO EXPRESSED GRIEVANCE. 

In spite of this, however, other and more sinister counsels 
prevailed, with the result that our men, without any knewn 
grievance, and certainly none which the management were not 
prepared to investigate, and, where legitimate, to remove, I say, 
our men, against the wish of the majority, as expressed by their 
free vote, were induced to leave their employment, with conse- 
quences, both to themselves and to us as their employers, which 
such a suicidal policy invariably entails. Nor, as was generally 
foreseen, could a strike of white miners fail to be without its 
effect upon the native employees, among whom it produced a 
spirit of unrest which manifested itself in large numbers of 
those whose contracts had expired demanding their discharges. 
The effect of this, added to the enhanced difficulties of recruit- 
ing which the strike engendered, was to produce a marked 
shortage in the number of our native employees as compared 
with our normal complement, from which we are still suffering, 
though, fortunately, in a constantly decreasing degree. Apart, 
however, from this secondary consideration, our loss was 
happily limited to the pecuniary one involved in a temporary 
suspension of operations, and did not extend to any material 
damage to our property—a contingency which at any moment 
might have been translated into a fact. Our immunity in this 
respect we believe to have been largely due to the foresight and 
energy of the management on the spot, under the able direction 
of the acting managing director, Mr. George Nathan, and Tam 
sure you will agree that the board has done well in placing 
upon permanent record its appreciation of his services in this 
connection. 


THE COMPANY'S DESIRE TO ADJUST LEGITIMATE DIFFERENCES. 


Before passing from this subject I cannot refrain from 
adding that there is no grievance, imaginary or otherwise, to 
which, on its being brought to our notice, we are not prepared 
to give sympathetic consideration, and, reasonable regard being 
had for local conditions governing the industry, where neces- 
sary to remedy in the interests of our employees. Upon one 
further point arising out of the appropriation account—I refer 
to the item under the heading—‘‘ Mining Phthisis Compensa- 
tion Fund’’—a word of explanation may not be undesirable, 
seeing that it appears in our accounts for the first time. Under 
the Miners’ Phthisis Act, 1912, two separate funds are con- 
stituted :—(1) The compensation fund, to deal with cases which 
have originated in the past, and the liability in respect of which 
is to be met by quarterly instalments until such time as the 
awards under the Act, whether they be in lump sums or by way 
of annuity, have been discharged ; and (2) the insurance fund, 
which, as the term implies, relates to the cases arising in the 
future, the liability in respect of which is to be met by an addi- 
tional assessment based upon the earnings of the underground 
white employses, of which one moicty is to be borne by the 
employees themselves. Though the Act necessarily imposes an 
additional burden upon the mining industry, it is one which, 
you will agree, will be cheerfully borne if its effect is in any 
degree to alleviate any of the attendant evils associated with it. 


ORE RESERVES. 


In connection with our balance-sheet, two satisfactory fea- 
tures stand out prominently—namely, (1) The maintenance of 
our ore reserves at upwards of 2,000,000 tons of fully developed 
ore, which at our present rate of crushing exceeds four years’ 
supply to the mill, and which, as shown by the manager's 
report, is one of the average value of 6.5 dwts, or 41 7s 8d per 
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ton. These, as will be seen, stand in the balance-sheet free 
of cost; the whole of this vast tonnage having been paid for 
out of the past profits; and (2) the strength of our financial 
position, as revealed by the fact that, whereas our capital 
and reserve are invested in our business, the whole of our 
liabilities, including the unappropriated balance of profit and 
loss account, is represented either in cash or by gold in transit. 
This is a position which, as you will agree, is eminently satis- 
factory. One other event during the year has occurred on 
your property, and that is the deproclamation of the northern 
section. You are all aware that we own the freehold of a 
large amount of land north of the mynpacht where operations 
are conducted, upon which hitherto a considerable number of 
claim licences have been held by outsiders. After thoroughly 
prospecting this area we have become convinced that there are 
no payable reefs in this section, and as it was impossible for 
us to use the ground as long as it was held under claim 
licences we applied to the Government to have the whole area 
deproclaimed. After some delay our petition was granted, and 
the area, nearly 8,000 acres in extent, reverts to us to do what 
we think fit with. 


ADMINISTRATIVE ECONOMIES. 

Since our last meeting the change of which we then advised 
you in our secretarial arrangements has been effected. We 
have moved to offices on the ground floor of this building, 
with the result that an economy in administration has been 
effected which is partly reflected in the accounts before you, 
and which will still further make itself felt in the accounts 
for the current year. You thus see that, although we are more 
prosperous than ever, we are not unmindful of your interests in 
the matter of economy of work. I have very little further to 
add, gentlemen, except to state that operations at your mine 
since the close of the financial year have been quite satis- 
factory, notwithstanding the temporary setback due to the 
recent strike-and the subsequent shortage of native labour. 
Consequently I am happy to be able to announce that, in the 
opinion of the board, the position justifies the declaration of 
an interim dividend of 224 per cent., or 4s 6d per share. 
This was declared by the directors to-day. Warrants for this 
dividend will, following our usual practice, be posted to all 
shareholders on the London register on January roth next. 
This dividend, you will note, is at the same rate as that de- 
clared at the corresponding period last year, and this in spite 
of the falling off of profits resulting from the dislocation of 
work after the strike. Before sitting down, I am sure you 
would wish me to offer the hearty thanks of the shareholders 
to the managing director and his staff at the mine for the 
excellent results which have been attained, and which are re- 
flected in the report before vou. It is largely due to Sir George 
Albu and to his able manag-ment of the affairs of your com- 
pany in South Africa that, in spite of strikes, shortage of 
labour, and the inefficiency resulting directly therefrom, we 
are again able to show such satisfactory results for the 
past year. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Leopold Albu seconded the motion, which was, after 
discussion, unanimously agreed to; and the usual votes of 
thanks terminated the proceedings. 


is always in a position to be utilised for d 
That capacity must depend upon the receipts 
company, and upon the needs of Lenskoie. The 

Lenskoie this year are considerable. Lena has seceivedl amas of 
dend from their Lenskoie shares, and under the cir, No divi. |} 
we feel that it would be improper to contemplate the dan’| 
tion of a dividend. As regards the current year of oe 
pany, the Lenskoie board estimated a profit of 2, 464,80 1s com. |! 
from 702 poods of gold for 1912-13, but the mine, a # Toubles | 
of fact, only produced 674 poods, so their anticipated matter || 
must be reduced accordingly, and from that total ha a 
deducted, before any dividend can be calculate a. &... 


ee d upon : 
amortisation charges, the amounts of which w tol 
as yet. oo know || 
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PROFIT AND LOSS ACCOUNT. 


Turning again to the balance-sheet, th 2 oss 
shows that we began this year ‘with sone a 
£236,511, including £30,000 transferred from reserve 
from this we paid this year a dividend of 4s in neni ar 
1giI-12, as compared with 3s for the previous year, and afte 
allowing for transfers and for the credit balance from R ial 
and the debit balance from London we get this eur canal 


odd, as compared with the £206,511 last year. The table? | 


ing the cash position on page 3 explains how t 
the two years have been Realt oe We had a weed i | 
commencement of the year a very large balance of £712 667, | 
which was utilised, with your consent, in increasing our hold. | 
ing of Lenskoie shares. That holding has been subsequently | 
somewhat diminished by reason of sales for the purpose of in| 
proving our liquid position in order to help the Lenskoie Com. | 
pany. That company has now got into smooth water, the losses 

due to the strike have now been met, I should hope that normal| 
conditions have now been reached, and we may sincerely hope | 
and I think we as shareholders are entitled to expect, that the || 
board will insist upon economies both in the system of admini. || 
stration and in the discontinuance of work on unpayable ro. || 
perties, which should materially assist the revenue. ~ a 





balance of | 


EFFECTS OF TUE STRIKE. 


In considering the accounts of this year, we cannot altogether || 
discard the results of 1911-12, which were so seriously affected 
by the strike. The Lenskoie Company has had to face a situa. | 
tion which perhaps no other business would have had to face | 
in similar circumstances. As a rule, when a strike breaks out || 
the management incur heavy losses through the stoppage of || 
production, but this loss is to a certain extent compensated for || 
by the consequent curtailment of expenses; but on the Lenskoie | 
nothing of the kind occurred. The men struck work, and while || 
they were idle not only were all the general charges continuing || 
to run on as in ordinary times, but had to be increased very 
heavily for the purpose of getting extra police force. It is true 
the men did not get any wages from the company, but they had 
to be fed and housed at the company’s expense, and when the 
strike was over they and their families had to be removed to! 
Irkutsk, which is 1,200 miles from the mine. The poor resvlts | 
of the year 1912-13 may be fairly attributed also to a on-| 
siderable extent to the strike. With very few exceptions, all the || 
men who had been on strike left the mine, so that the manage- |! 
ment had to begin work, not only with a reduced staff, but with || 
men who had had no experience of mining and vere new to the || 
country. Therefore the new management must obviously have 
been at a very considerable disadvantage. 


MR ROLKER’S ESTIMATES OF PROBABLE PROFITS. 


As regards the prospects, you will remember that last year I || 
called attention to Mr Rolker’s report, and compared it with | 
his estimate of 1907. In 1907 he estimated the net reserves at || 
£1,389,000 odd, whereas the property has yielded since then | 
£,1,800,000 odd profit, and now shows, not including the in- i] 
dustrial property, actual reserves of payable gravel equal t 4 || 
life of from four to five years at present rate of working, with |) 
additional good possibilities in its remaining large area of || 
partially tested and untested ground. Turning to Mr Rolker’s |) 
present estimates of probable profits, you are entitled to bear | 
in mind that the properties have produced in six years since 
1907 far more than he estimated for, showing that his views 2!¢ |) 
rather conservative. At the same time, in justice to Mr Rolker, } 
I am bound to point out that when he made his estimate 30 || 
1907 he had only the width at the end of the north ground + 1d || 
the average width of the stream to guide him; he could not | 
foresee or foretell that, owing to the junction of the Upper | 
Akanak, the stream would widen abnormally as it did, and not || 
only did the stream widen and the thickness increase, but thie | 
extraction improved very materially, and these improvements. | 
which he could not possibly foresee, account to a great extent) 
for the improvement over his original estimates. He is in PF |) 
cisely the same position now. He cannot foresee whether ¢t || 








LENA GOLDFIELDS, LIMITED. 


The annual general meeting of the shareholders in the Lena 
Goldfields, Limited, was held, on the 16th inst., at Salisbury 
House, London, Lord Harris (the chairman) presiding. 

The secretary (Mr Henry Richards) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Turning to 
the balance-sheet, the capital authorised is unaltered. The 
capital issued is 41,154,466, as compared with £ 1,123,506. 
Premiums remain at the same figures. Dividends unclaimed, 
£7:705, as compared with £605. Creditors, £5,288 odd, as 
compared with £28,264 odd last year. Then we come to the 
reserve accounts, derived from the excess over book value of 
proceeds from sales made to date of part of the company’s 
holding of shares in Lenskoie. The investment reserve is now 
£400,265 odd, as compared with £282,242 odd last year. Divi- 
dend equalisation reserve is £200,132 odd, as compared with 
£141,121 odd, making a total of £800,531 odd as compared 
with £564,486 odd. I must interpolate here that, as you will 
see from the table on page 3 of the report, which gives the 
cash position of that reserve only about half, namely, £405,851 
odd, is available as a cash balance for the assistance of the 
Lenskoie during the non-washing season; the rest is invested in 
the shares of the Lenskoie, and, of course, only becomes avail- 
able by means of sales of shares. We have sold a certain number 
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in order to put us in a position to lend the Lenskoie a part of 
the money they will require during the winter. 


THE DIVIDEND EQUALISATION RESERVE. 


I think it advisable to make these remarks because, at the 
request of those who represented the principal shareholders 
exclusive of Lena, we, last year, distinguished the reserve under 
three separate headings. At the time we pointed out to our 


colleagues that it made no differ : 
ence what t 
reserves were, he titles of these 


shareholders. 
should be the dividend equalisation reserve 
they were entitled to have their way; tf 
description if it leads to the idea that 


because as reserves they were the property of the 
However, they preferred that one of these titles 
+, and we thought 
but it is a misleading 
that particular reserve 





no the stream may widen and the thickness increase. here: | 
fore, while I draw this comparison as between what he origi |) 
ally estimated and what has resulted, you would have no right | 
to be disappointed if you found the present estimates turo out i 
to be correct and that you experience no such similar improve- i 
ment as you did owing to the junction of the Akanak. 
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MR PURINGTON’S REPORT. 
Mr Purington, who || 


You will, of course, have observed that rted || 
has paid a visit to the mines at our instigation, has repo oa || 
upon the conditions of life which he found there. Mr Pe | 
will presently report very fully on the possibilities of the ate | 
and also upon the present system of working. With refer at |i 
to working costs, speaking generally, it seems % us \ 





—erswxwrveeerereereleleleeee 
SSE! 





December 20, 1913.) THE 


there is the possibility of a saving by discontinuing 
isolated operations, which employ .a very large number 
but produce a comparatively small output. This 
Hag we have drawn Monsieur Aydakoff’s attention 
lio. When Mr Rolker wrote his report, in 1907, he had 
i} nothing to show in any other part but the Bodaibo main stream. 
‘since then gold has been discovered in very handsome quanti- 
Phies on the big Dogaldin, and Mr Rolker figures only on 4,000 
| feet out of a total length of about six miles of the big Dogaldin 
\| valley, which shows that there are possibilities ahead of us 
| here, as Mr Rolker already pointed out in his two previous 
| reports. Apart altogether from these possibilities, there are 
'| others which we refer to in our report. Also there may be profits 
‘ito be derived from the business done by the shops. The net 
|| profit from the shops from 1907 to 1911 amounted to about 
| £97,000 from the Nijni and Feodosievsky alone, and there are 
| certainly trading profits in addition in all the other groups. 
‘| Then, again, we mention that Mr Purington has given and will 
| give further consideration to the application of hydraulicing 
‘\to certain deposits shou!ld boring results encourage the con- 
‘siderable capital expenditure which would be necessary to 
‘lestablish this process. Therefore, gentlemen, on the tested 
| ground there are from five to seven years’ life; there are 
/economies which can be and ought to be introduced; there is 
| still, according to the Lenskoie report, a great length of the 
| Bodaibo stream to be tested; there are hydraulicing possi- 
bilities; and there are legitimate profits to be made from the 
||trade which the very considerable population on the mines 
| stimulates. All these encourage one to feel confidence in the 
future prosperity of the parent company. In conclusion, the 
Chairman moved the adoption of the report and accounts 
Mr Mieczilas de Routkowsky seconded the motion which 
| Was unanimously agreed to without discussion. The usual 
oo was next transacted, and the proceedings then 


rr 


GREAT COBAR, LIMITED. 


The annual general meeting of the shareholders in G 
| Cobar, Limited, was held, on the 17th inst., at River Plate 
| House, London, Mr Andrew Haes (the chairman) presiding. 
_The secretary (Mr A. Johnston) having read the notice con- 
| ening ao = the report of the auditors, 
-Nailrman, in referring to the report and - 
| marked that the report of Mr Bellinger (the San ammieels 
| Was coupled with that of Mr Pellew-Harvey) which latter 
report was not intended as a report to the shareholders at all 
| but was prepared only as a résumé of Mr Harvey’s ideas and 
| views on what he saw on his trip to the property, to be com- 
|Municated to the directors. In cabled references to the report 
which had been sent out to Australia, some of the remarks 
made towards the end of Mr Harvey’s report had been taken 
~ _ great deal more serious than they were intended to be. 
Mr Harvey in his report made some statements with regard 
ia the staff and the general manager. The general manager 
ene previous to Mr Harvey’s arrival in England, and 
fe ae remark affecting him in Mr Harvey’s report 
ould only be after that date. With regard to the staff, there 
was not the least intention on the part of the board to make 
|any changes. They had arranged for the mine to be under 
| the on of Messrs Bewick, Moreing, and Co. It 
*e ane to redistribute the staff, but nothing further 
THE ACCOUNTS. 


bi zaming to the accounts, the only item he could see that 
alled at all for explanation was the amount of the copper, 
gold, and silver in transit, which stood at £143,000, as com- 
se bre £290,000 last year. The reasons would be obvious 
lines Srenneees when he reminded them that at the date of the 
aimee bape to last year’s they were in the thick of a 
Pras "Thi and a large amount of copper was therefore held 
—: is explained the large difference between the two 
a It would also be noticed, in confirmation éf the re- 
| diss . he made last year, that the underwriting account had 
ere ~— from the accounts entirely, owing to their pur- 
foes" ct £57,500 debentures. With regard to the profit and 
Meg only the last three items called for remark. 
ce ra of expenditure, £48,414, was an item of expenditure 
ania ee plant. It was a matter of negotiation 
lees’) wees the board and the representatives of the deben- 
I of ph ders as to how it should be dealt with. The amount 
re! 51,068 shown in the accounts represented the cost of the 
| 457,000 debentures. These items left a debit balance of 
£23,209. The average price obtained by the company for copper 
Goa 2 4 16s 7d, a trifling advantage on the previous year. 
old and silver did not vary much. 


| 
i 
| 
| 


THE AGITATION AGAINST THE BOARD. 


H parceeding to refer to the action of Messrs Fielding and 
\l said = connection with the company’s affairs, the Chairman 
| the oth, ‘t one of those gentlemen was a mining engineer and 
i] a r a solicitor. Of the latter gentleman he knew nothing 
eee but Mr Fielding had been introduced to him. He 
Hl on — od that neither of these gentlemen’s names appeared 
mi ht register of shareholders of this company, although they 
boon — bearer shares. In October, 1912, one of the direc- 
calling ed permission for a gentleman to visit Cobar and 
ae hon the property in the interests of a number of persons 
unde ld large numbers of shares. The object, as the board 
i *rstood, was that these gentlemen, having made a large 
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investment in Great Cobar shares, desired to.send out an expert 
who knew all about mines to examine the property and furnish 
details of his examination. The request was granted. . The 
gentleman who made the report was Mr Hertzig, who on his 
return furnished a very long and able report. The anticipa- 
tions made in the report not having been realised, in a few 
months Mr Fielding made application to meet the board. This 
was granted, and he was gtven every information that could 
rightly be given to him, and he went away apparently perfectly 
satisfied. Soon afterwards a suggestion was made to the board 
that Mr Fielding should be appointed a director. There was a 
vacancy on the board, but it was felt that it would perhaps be 
necessary to offer the seat to the debenture holders, and there- 
fore they declined the request. 


THE INFORMAL MEETING OF SHAREHOLDERS. 


The next thing that happened was that a meeting of share- 
— was called under the wgis of Messrs Fielding and 

ull. 
signed by the chairman of the meeting asking them to resign 
en bloc. This, of course, the board declined to do. Then they 
received another letter offering a different set of terms. The 
board came to the conclusion that it would be well to meet 
these gentlemen, and point out to them the great damage done 
to the credit of the company, not only in this country, but in 
Australia. Messrs Fielding and Bull saw the board, and they 
had an amicable discussion. Subsequently, those gentlemen 
issued the circular which the shareholders had received asking 
for proxies to use under certain conditions. This did further 
damage, and the board decided to leave the matter until the 
ordinary meeting, when the shareholders could discuss the 
position. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr A. R. Stephenson seconded the motion, which was, after 
discussion, carried with one dissentient. 

On a resolution for the re-election of the retiring directors, 
Messrs Andrew Haes, W. J. Barnett, and A. R. Stephenson, 
amendments were moved to the effect that Messrs Fielding and 
Bull should be elected in place of Messrs Haes and Barnett. 
The amendments were defeated and the resolution carried. 
Polls were demanded, and the Chairman ordered that these 
should be taken on the 3oth inst., at the office of the company. 
Mr A. R. Stephenson was re-elected without opposition. _ 

The reappointment of the auditors, Messrs Whinney, Smith, 
and Whinney, terminated the proceedings. 


——_—— 


FRANK SMITH DIAMOND ESTATES AND EXPLORATION 
COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
the Frank Smith Diamond Estates and Exploration Company, 
Limited, was held, on the 19th inst., at Winchester House, 
London, Mr E. Turk (the deputy-chairman) presiding. 

Mr W. Bailey (representing the secretaries, the Johannesburg 
Consolidated Investment Company, Limited) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The period 
covered by the report has been mainly occupied with shipping 
the plant to the property and erecting it at the mine. The delays 
which we have had, and which are largely the result of the 
after effects of the coal strike in this country, have affected us 
in two ways; firstly, they have postponed the date on which we 
were able to commence washing operations; secondly, they have 
caused a good deal of additional expenditure, because the man- 
agement was compelled to retain on the property the staff of 
white mechanics, who for periods were only partially occupied 
whilst waiting for the arrival of sections of the plant. You will 
remember that when two years ago it was decided to reopen the 
Frank Smith mine and to re-equip it, we did so on the strength 
of the recommendation of Mr T. G. McLelland, who can look 
back upon an experience in diamond mining extending over a 
long period of years, and has been connected with nearly all the 
leading companies, including the Premier Diamond Mining 
Company, where he has been largely instrumental in introduc- 
ing the direct treatment process. Mr McLelland was appointed 
our managing director, and it was one of the terms of his 
engagement that once we had agreed to adopt his plans and his 
estimates he should be given a free hand in the execution of 
the work. The idea with which Mr McLelland approached the 
problem was that in a low-grade mine yielding high-class 
diamonds as the Frank Smith does, the aim has to be to strive 
for the lowest possible working costs. This object Mr 
McLelland has been trying to bring about by introducing the 
direct treatment system, and by laying out the mine and design- 
ing his plant in such a way that the handling by individuals, 
either black or white, is reduced as much as possible. 


OPERATIONS AT THE MINE. 


The mana ing director, in his report, has referred in detail 
to the special difficulties which he has had to overcome during 
the last sf months. Mr McLelland commenced washing opera- 
tions towards the end of June, and continued them during July 
and August, although he had to report constant interruptions 
caused by repairs, adjustments, and re-arrangements. Towards 
the end of August, he advised the board to allow him tem- 
porarily to suspend washing operstions as he found it difficult 
to maintain washing, and at the same time to effect the altera- 
tions to the plant which he considered necessary. Before 
authorising the temporary suspension, we decided to ask for 
the advice of an outside expert, and we called in one of the 


After the meeting the board received a peremptory letter | 
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i nical engineers of the Premier Diamond Mining 
Cungesy Yi <anjtaeer in question spent several days on our 
property; he endorsed the main points and recommendations 
which had been made by Mr McLelland, and he expressed the 
opinion that the alterations to the plant would get us over our 
difficulties and considerably improve the yield. Washing 
operations were suspended from September 6th to October 6th. 
A glance at the returns obtained before and after show that 
there is a distinct improvement in the running of the plant. 
Summing up, the results obtained so far have seemed to con- 
firm that the original estimates and anticipations as to yield, 
value and costs will nearly be realised. The next few months 
ought to show us what will be the extent of the monthly profits 
upon which we can rely. As soon as Mr MeLelland is able to 
treat 20,000 loads a week at 1s 6d per load our working costs 
at the mine should be covered by a yield of 2} carats. For the 
purpose of this calculation, I am taking our diamonds at the 
low valuation of 60s per carat. You can see, therefore, for 
yourselves that with our yield of about four carats there is an 
appreciable margin of profit, and we have every hope that as 
soon as our plant is working at full capacity we shall be able 
to show good profits, which should allow fair returns upon our 
capital. In conclusion, the Chairman moved the adoption of 
the report : ; ; 

Mr A. R. Stephenson seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman and directors terminated 
the proceedings. 















































CAPE COPPER COMPANY LIMITED. 


The annual general meeting of the shareholders in the Cape 
Copper Company, Limited, was held, on the 17th inst., at the 
Cannon street Hotel, London, Mr T. Blair Reynolds (the 
chairman) presiding. 

The secretary (Mr P. J. Franks) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman remarked that the company’s output of copper 
ore for last year was considerably lower than for the previous 
year, this being partly due to the stoppages occasioned by the 
abandonment of the smelter at the O’okiep mine and the re- 
building of the smelting plant at Nababeep, thus concentrat- 
ing the work at the latter place. A special investigation was 
made on this question, and it was demonstrated that the change 
would have an economical result. About £11,000 was spent on 
this work last year, and part of the new plant was working 
satisfactorily. The shareholders had been informed from time 
to time that improvements were being made at their Briton 
Ferry works, and whén the alterations now in hand were 
finished, the works would have been practically reconstructed. 
The cost had been considerable, and, in fact, until last year 
the directors had applied as much of the annual profits 
as they had felt justified in so spending on the gradual perfec- 
tion of mechanical and metallurgical appliances. He could 
unhesitatingly affirm that the money was well spent. The final 
portions of the improvements should be completed during the 
current financial year. The directors did not feel justified in 
depleting the profits to the extent necessary to make these in- 
stallations. The capital spent on them would, no doubt, be 
profit-earning. For many years the company had utilised part 
of its Briton Ferry works in the smelting of purchased ores and 
mattes. The improvements had had the effect of increasing the 
capacity of the works, so that that branch of the business was 
now extensive, and the company was favourably situated to 
undertake it and to make it profitable. The necessity of holding 
permanently large stocks of furnace material was an obvious 
consequence of the increased output of the works. The reduc- 
tion of the stocks, however, had the constant attention of the 
board, and progress in that direction was being made. 


































THE ACCOUNTS. 


The condition of affairs just alluded to was reflected in the 
accounts. The liabilities were considerably greater than at 
the end of the previous financial. year; on the other hand, cash 
and debtors were also greater, so that the net liabilities were 
more than at the end of the previous year by about £169,000. 
Of that sum, about £84,000 was represented by additions to 
stocks of furnace material, the balance being shown by amounts 
expended on capital account for new plant, by the purchase 
price of the Indian property, and by increases in consumable 
stores in Cape Colony. The reduction of stocks at Briton 
Ferry would, no doubt, tend to improve the position, but the 
normal or minimum stock would be greater than formerly, and 
working capital for financing these stocks must be provided. 
The Rakha Hills mines appeared for the first time as an asset 
in the accounts before the meeting. By the latest information 
it appeared that the prospects were very promising for the ex- 
tension of the lodes now being developed. There was not much 
to be said about the interesting country where they were work- 
ing In Asia Minor, as operations there had not long started. 
The company’s consulting engineer, who had recently returned 
from the property, had expressed a favourable opinion on the 
concessions. Having decided to recommend an increase of 
capital by 100,000 shares, the board gave serious consideration 
to the question of their issue. The directors felt it to be fortu- 
mate when they found themselves in touch with a company of 
high standing in Paris, named Cuivre et Pyrites, who in- 
dicated their willingness to consider terms of underwriting. 
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The basis of the proposal was that they should un 
issue to the shareholders of 60,000 ordinary shares 
of £3 108 per £2 share for a commission of about 
The board believed that in all the circumstances 
asked were satisfactory, and they were in favour of 


derwrite an 
at the price 
10 per cent. 
the terms 








them. In conclusion, the Chairman moved the ad tion ae 
report and accounts. e| 
Mr John E. Champney having seconded the motion, Mr || 


Robert Taylor gave particulars of the mining position, 

The resolution was unanimously adopted ; the forma] 
was transacted, and special meetings of the 
ordinary shareholders approved the increase of 
to by the chairman. 


The proceedings then terminated. 
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| 
REVENUE AND OTHER RECEIPTS. | 
(Total Receipts into) = #~ 
‘the Exchequer from 
Eetimas’d) —-—_—_—_—____- —— Receprts. ~, 
PRevesse ‘Api. ds "15)Apl.1, "12, Week | Week 
} { > 
| 1915-14. Dec.13, | Dec. 14, Dec. 15, paling 
|_| _ 3985.” | tn.” | 1913.” | agi, "| 
Balances in Bxebequer on & | ae “1 
Ast April :— | | 
Bank of England epneest ee } 5,389,135 10,623,073 ee | ea 1} 
Bank of Ireland....0... ++ —240,025| 845.518 hi dee oe 
anne | | 6,529,160’ 11,468,561, —— || 
R ' | 1} 
CustOMS..cccccccccvcccceoss Sven 24,454,900 aren ant re 866,000 || 
BxGIBE .ccccccecccccesesces I ’ ’ i 2; 714 
Hetate, &c., Dutics .......,| 25,780,000, 19°968,000, 18,654,000, 521.000 4zsen)| 
eeeeeeeeeeeerereeeee 9,800,000; 6,872 000 7,173 000 262 000 222,000 | 
Mouse Doty .......0....008| ee eC. » | 
Property and Income Tax..| 45,350,000 11,033,900, 11,079,900, 100,000! 72,099 || 
Land Value Duties ........, 7 | ae e0c0) = 10,000 10,000 | 
Post Office eeeeeeeeeeeetens 30,625,000 19,920,000 18,940,000 £60,000 180,000 
Grown Lands +100... 0... 530,000 340,000). - | 
Receipts from Suez 
Loans| 1,370,000 990,905 841,939 .. 10,000 
So nary oane| 7'300,000 1,692,008; 1,940,657 38.725. 101 sue 
Revenue ....0++++0+00+ {194,825,000 115,121,915 109,524,596) 5,071,725 = 
Total, including Balance ........ 119,451,075 120,793,187 +s ae ae 
OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 900, 000 sw, 
For Treasury Bills (met amount)...... 5,000,000; 6,400,000 oe Bs 
For ee oy a. a | 
the Capit xpenditure oney 
Ribs MBOW. ... .00cceccescnconcapesesses ee | 4,060,900; in 
Under Telegraph Acts, 1892to 1907... .. | 890,000 ope 
a Peleg ey a! = bs Fad om 7 ai 
nder Land Registry (New ings 
OOOO —" 12,000 i P- 
Under Public Buildings Expenses Act,| 
Cc Somes hs oe Oak aieaiee eee ee | 20,000' ** 
unard Loan, repayment on account) 
of principal . _ bi danekennnn wesmee 130,000) 130,000 as 
Temporary Advances, Deficiency . vee! os es 
Temporary Advances, Ways & Means) 
(including Treasury bills, £6,500,000 | 
in 1913-14 and £3,000,000 in i912-13)| 8,000,000 _ 3,000,000) _—. aa 
Total .ccccccccccccee ee cseces cones 15% 120,522)156,206 057) 5 141,725 2.651.526 
EXPENDITURE AND OTHER ISSUES. ; 
‘d } 7 
a. Total Issues out of | 


diture | the Exchequer to | 
for: Fear meet Paym'nts from) —— Issues, — 
| 398534 (Api.1,°13,/Apl.1,°12,, Week | Week 


(ime... Bup- to to ending | ending 
\p¥m"nt'ry) Dec. 13, | Dec. 14, | Dec. 13, |De ¢. 14, 


















| Grante).) 1913." | 1912." | 191s." | isi. 
onal 500,000 14 438,45) 15 158 tod an seal 030638 
seer 24 1 ’ { ’ ’ 150 i 
Ce ee Puna eo ae 779,736) 667,579! 61,909, 55,915 
| 
ee eee S665 C00 GAGS) 6.516351) 1onemo) UK 
th lidated Fund’ 
OBervices eed. Mund| 1706000, 1,141,231) 1,128,253). ‘ 
Supply Services ...++++++++-/159,010,000 103,591,79: 95,134,336 2,901,778 2.71845 
Expenditure .......0.. |i96,a18;0001 — 118,636,245: 3,224,269, 3,191,058 
OTHER ISSUES. | 
For Advances for Bullion seeeeenerees 800,000 4,050,000 50,000 ve 
For ee Fad a “Capital 
chequer under the 
E “ nditure (eney) Act, 1904 .... 91,370, 107,588, * 
For Exchequer Bon ; emg fee | 
the Capita xpenditure (Money | 
wits 108 weiss | 2 | MOS 
nder Telegra: cts, 1892 aie ae } A 
Under paleene Transfer Act, 1911..} 2,529,249) ° ee 
Under Post Office (London) Railway i 
0 mt Tei tiadiabie' ti corperaaaers : 6,000 ° 6,000; 
Jnder ew gs. i j 
eM stnsecnbaetcoutingsiccratrt 100001200 Cw | 
Under Public Buildings Expe | 
Act, Sovewnesseish«ceqees oan ve e 20,000; os ee 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 56,000 = 21,000) . ee 
Old Sinking Fund, 1910-11:— } } i 
Issued under the Finance Act,1911:— Bs said 
Section 16 (1) (4). .ecessseceeveeess| «+ | 1,800,000 ve | * 
a em =o P20 sggersorucanes 88,500 35,500) . 4 
inking Fun - ssu 
reduce debt ey Neied sdedece aaa 3 - 3,750,000) | 250,000 
Cunard Loan Repayments; issued | 
t - — paees a - as | 
under the unar greemen | | 
(Money) Act, 1904 ...........seeeees 130,00) 130000, + 
+ meno a r repaid. re ° 1 ae On| oe * ae 
and Means Advances re weed OO; we ft 
= (9,745.7 1301325) 50069 sae 
Balances in — ine 544 - BST 
Bank of esewcecereseres: 3,692,388) 5,339,145) — 568 + 86,147 
nates 642,216 653,71) + 210,00 = 93583 


—“Gys34f04 5,992.85 — 158547 








——e—sa0Nann”"ep>s?»p)o00@»S$=$™$—™$™$@Mm@M09090. SaaS” 
i 


cember 20, 1918.) 





| 
lao Bills outstanding on December 15, 1913:— £ 
Bills ag ef nee by DERI UEEEE £64306 64456 tose cdcccécceccses - 11,000,000 
| oats otherw ise issued PTeeeeeeee ee eee Poe ee eee eee ee eee eee . 10,000,000 
ib dcttbeweccscsages 21,000,000 


ds were issued on the 22nd July, 1912 (£4,000,000), and on the 
Bacheg ee eo 380, 000), under the Telephone Transfer Act, 1911, in yart 
ono Company's under- 
ve statement, as they 


= ee the purchase money of the National Tele 


= These transactions do not appear in the a 
dia not invo 


Treasury, Decem 


lve any Exchequer receipt or issue of cash. 
ber 15, 1913. 
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TO READERS AND CORRESPONDENTS. 


| The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


|| Communications must be authenticated by the name of the writer. 





‘SCOTTISH UNION & NATIONAL - 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - - &7 000,000. 


| || eRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES’ 

|| PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

|\OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES 

|| MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

AND EMPLOYERS’ ‘LIABILITY INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
5 Walbrook, E.C., & 55 Pall Mall, S.W. 





London : 


THE LOW PREMIUMS 





OF THE 


Scottish Provident Institution 


Make its Policies peculiarly suitable as a means of providing 
Capital Sums for purposes of 


ESTATE DUTIES, FAMILY SETTLEMENTS, 
PARTNERSHIP ARRANGEMENTS, &c. 





Accumulated Funds exceed £15,000,000. 





No. 3 LOMBARD STREET, E.C. 
No. 17 PALL MALL, S.W. 


EDINBURGH. 


West End .- ° « 


Head Office - 





he Bankers’ Gazette. 








| 
| 
| 
| 
| 
| 
| 
|i London Office - . 
| 
| 
\— 
i 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, December 17, 1913. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 52,694,095 | Government debt.... 11,015,100 
Other securities .... 900 
, Gold coin and bullion 34, 244. ‘095 


52,694,055 





52,694,095 (095: 


BANKING DEPARTMENT, 
£ £ 
| Peeprietors capital... 14,553, 000. Government securities 11,194,036 
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The following shows the amount of Circulation, Bullion in both 
its, Banking Securities, Reserve and 
Rate of Discount for Sones ann months ended December 17+ 1913 :— 


| i y 2| 
se: Essie 
lo . “oaa_| Circulation sec ny S = i = 
Date tw and’ Abroad or | (¢*¢luding Deposits Banking Reserve. 24/— 
ullion Bank Post =i 
out for Bills) Depart- | S18 
Export. ; ment. RS 3 
_ 1913. £ £ £ é£ £ 2. '% P 
Sept. 24 40,681,914 1,248,000 ont 28,659,210 52,206,542 40,068,104 30,472,664, 58B)44 
Oct. 1 37,597,823 2,040,000 out; 29,635,445 49,572,635 41,488,960) 26,412,378 533;5 
8) 55,712,331 1,149,000 out) 29,231,625 47,208,032 40,011,594’ 24,930,706 eal _ 
15 35,°87,52* 59.000 in) 28,845,5¢5 47,102,852) 39,261,232 1,933) 544 — 
22 36,826,528) 560,000 in 28,674,890 47,275,405 38,417,128'26.601,438 563;— 
_  29,37,392 831) 464,000 in) 23,728,220 49,774,552) 40,407,163'27,114,611; 544/— 
Nov. 536,772,121) 61,000 im) 28,739,935 49,528.897  40,823,00: 26,482,186 oa — 
12) 36,700,264, 275,000 in 28,500,780 48,033,278 at 26,649,484 552) — 
19 36,820,482 jaan out 28,402,960 48,259,441 39,772,097 26,857,522, 55 |— 
26) 37,422,608 in| 28,416,365 50,473,722 40,776,335 27,456,243 547/— 
Dec 3 36,624, 187 1018.00 in! 28,789,800 47,650,953 39,129,856 26,284,387, 553 — 
10\36,619,884 286,000 in| 28,579,520 47,404,05. 38,699,447'26,490,364 554/— 
17|35,420,649' 401,000 in 28,795,595 45,492,485 38,212,049 25,075,054 553: — 


i 


Sse sess ssn 





‘Sabjoined is is our wane table, aflording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


back, viz.:— 


Dec. 18, | Les. 17, 


At corresponding date Dec.16, Dee. 21, Dec. 20, 
with the present week, 1903. 1910. 1911. 1912. 1913. 
Circulation (excluding £ £ £ £ z 
Bank post bills) ........ 22,406,435 28,645,605 29,285,900 28,753,945, 28,795,595 
Public deposits .......... 7,563,530: 10,639,809 15,207,032, 11,300,721, 8,028,166 
Other deposits ........... 39,151,387 38,232,240 40,859,75 40,240,594 37,464,317 
Government securities...., 19,234,927) 15,899,668 15,271,185, 13,034,568 11,194,036 
Other securities .......... 24,841,288 28,064,606 35,218,933 34,157,526, 27,018,013 
Reserve of notes and coin| 20,471,479 22,670,288 23,304,432, 22,169,952, 25,075,054 
Coin and bullion .......... 427,914, 32,863,893 34,140,352 32,475,897, 35,420,649 
Proportion of reserve to i 
BERMRINED * oc ccccs cccties 432% 463% 498% 43 % 
Bank rate of discount .. 4% 44% 4% 5 
Market rate,3 months’ bills sta} 35 ne 4 5 i 
Price of Consols .......... bE}: 79 wa 7 fs 
Price of siiver peroz. ....| 253d | 258d Bad 
Average price of wheat... .| 26s 7a 303 7d 32s lid - sis 
Exchange on Paris (short) 25.163-14 . 25.263-28} 25 239-263, 25.20- 224 , 25 313 $32 
— Amsterdam (short)... 12J¢# | 121-14 1219-14 | 1219-2] 12.2 2) 
— Hamburg (3 months)! 20.63-67 | 20.6973 2075-77 | 20.78-84 


704,412,000 | $10,484,000: 526,052,000’ 334,397,000 5041 679,000 


Clearing- nouse return .... 


The amount of the ' mt “other deposits ‘’ compared with the *‘ other 
securities,’’ showed in 1903 an excessof £14,290,099; im I910 an 
excess of {10,167,640; im I9tr an excess of £5,620,822; and in 
1912 an excess of £6,083,268. In 1913 there is an excess of 


£10,446, 304. 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





~ Country ! 











| 
Ww jecks Baling | Town Clearing. Clearing. Total. 
1913. £ £ z 

January 1 to October22..; 12,165,222,000 1,127,162,000 | 13,292,384,000 

OGatober 29 cccoccecceesess 263,098,000 25,174,000 288,272,000 

Nov. § cccccceccccesess! 348,942,000 29. 378,794,000 

ID rcceccccccccccs: 240 885,000 27,650,000 288,535,000 

GD rccccccccccccces 305 & 5,000 28,996,000 334,301,000 

26 cecccccecsecesss| 264,210,000 24,881,000 289,091,000 

Dec, 3 eeeeeeereweeeers! 528,512,000 26,074 000 354,586,000 

0 scocccccceccces: } 262,669,000 29,733,000 292,403,000 

ID scccccecccccesess 296,887,000 27,792,000 | 324,679,000 

GE TR nctincasns ddd 14,495,730,000 | 1,317,325,000 | 15,843,055,000 

Corresponding total 1912 ..; 14,150,953,000 000 | 15,419,199,000 

Increase or Decrease in { + 344,717,000 + 79,079,000 + 423,856,000 

BS. .cccccccccccccosece = 2°43 % = 624% = 275 % 

sielpciiangen a apismneiapepeeainasts 

Grose total i in n 1912 siesauad 14,654,711,000 1,307,062,000 15,961,773,000 

| ee aay 13,392,457,000 420,000 14,613,877,000 

Increase or Decrease in {} + 1,262,254,000 + 8,642,000 + 1,347,896,000 

i} = 942 % = Tol % - % 


SPECIAL Days. 





Stock Exchange Pay Days. Consols Pay Days. | “Fourths"’ of the 




















_ osbdeseste 223,461 | Other securities .... 27,018,013 Month. 
Public poss eee 8,028,166. Notes ee ee ewes eere 23,898,500 aes Se eS eae eet | ee 
her deposits ...... 37, 464, 317) Gold and silver coin 1,176,554 1913. £ | 1913. | at — £ 
= day and other Jan. 1 to July 30 1,268,893,000 Mar. 5 a. | Saaeeee 
TB cc cccéabeeaniih 18,159 yy © rtd, 73,766,000 April 2) a 55,722,000 
; o—gremeryeene 72,729,000 May 2) ay 55,688,000 
63, 287, 103 63,287,103 | sept 925.000 J une 2 i208 J june ‘ 56,662,000 
. 
Including Exchequer, eS Ss Caen of National Debt, and Oct. ee ae Testun hom 1 area ao 2 hoe 833,000 
ll De scouts. 1 ibbenceasees 92000 Sept. | 59.5290008epi. $ $1,628,000 
tec December 18, 1913. J. G. NAIRNE, Chief Cashier. | NOv- 13-++0+++++- 73,997,000 Nov. 5} 57.295:000 Nov. 4 ToLoco 
The following were the changes in the principal accounts when PR emnnsenns danni ae Seagadnetere eee 
Compared with last week :— Total, 1913... 1,986,334,000, .. 781 -» | 738,806,000 
' sponding ' 
1. Increase Denrease. | Cornerpss 1912... 7,250,341 00 é l TySzeso00 .. | | 645.156,000 
] Babi depo (excluding 7-day and other bills) .... peers cecccece ee _ 1913 coal [= nm3%| :. = TH% | <A = 1487 % 
|| Go er ~ sits sais hageainnaaees pe oe Sptibaee 2,050,449 Gross total in 1912)  omeeanen a 678,652,000 ae 568,756,000 
{| ower cnt securities . eee . 9,43 seeeeeee 493,441 MDs cddacaa e i 733,430,000) ee j 536 265,000 
Bullion sepa enenaee eres ** . ** eetereee ay Inc. or Dec. l+ 143,512,000, ee —- 54,778,000) oe a 28,129,000 
!] Ress vsteeeseneecenees pe etaevidnedistese sseeeee tae tetecees 1,199,255 inigi2....1'= 67%! .. lw 76%! 3. Jw 41% 
| eer aa necescciiuiihaniiicnnsntaiete Mee nei aage- [se som dell on Sag. 
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THE ECONOMIST. [December 20, 1913. 


PROVINCIAL CLEARING RETURNS. BANK OF ITALY. | 





‘ Nov. 20, | Nov. 10, | Nov. 20, = | 
| | 191 wae | 
|__3913. | 1912, | Inc. or Deo, otat oadt”=™™ & S oe | 131" Week Te 
MANCHESTER- Sea er ee Inland bills. .............| 18928,000 19'0 037,000, issetino © 135,000 +2339000 || 
Jan. 1 to Dec. 6 ...... 348,150 600 323,055,40C +25995200 7-76 | Foreign bills ............ | 3332000) 3,087,000! 21777,000 — iMpels 120m | 
Week ending Dec. 15 . _ 7,135,400 _7,024,000 = iil 400 _ 158 Government securities - 6800 6159/00 sath + ‘sen =i aa =| 
Total to date........ 355,286,000 330,079,400 + 25208600 __7 63 | Note circulation ........ 69,695,000, 71,390,000 67,442,000 — 1,595,000 + 2 
LIVERPOOL— Deposits .......--+.+-+++| 7,059,000: 6,696,000; 5,495,000 + "365.000 00 + egg | 
Jan, 1 to Dec.6 ...... 225,559,700 221,323,900 +4,235,800 1-91 eee | 
Week ending Dec. 13... 4875,100 5,163,500— 288,400 5:58 | _ aS oe IN eee BANK. | 
Total to date........ 230,434 800 226,487,400 +3,917,400 1-74 Tals. 4 133" | "isi" West. Leuven | 
nee ee Sennen TS. . “it 
SIRMINGHAN— Coin and ballion~ Gold.. " 12,455,000 12, poten 13,637 000 ~ "ue A Srncee | 
Jan. 1 to Dec. 6 ...... 72,014,200 66,769,800 +5,244,400 7:85 Silver. 757,000, ‘636 619,000 + 61,000 + 


Week ending Dec. 29.. 1,320,900 1,274,100 + 46,800 3-67 Discounts and advances 14 #08000 14,6100 11,928,000 — 58,000 — ezean | | 


LIABILITIES. 
Total to date........' 73,335,100 68,043,900 +5,291,200 7-77 | Notes in circulation .... 26,187,000, 26,343,000 26,316.000 — 161,009 — 


Deposits ......--+++.---+ _ 509,000! 368,000: 987,000— 68,000 — al 
NEWOASTLE-ON-TYNE— —| 
Jan. 1 to Dec.6 ...... 58,165,900 52,461,300 +5,704,600 10-87 BANK OF SWEDEN. | 


Week ending Dec. 13.. 1 1058, 000 970,100 + 87,900 906 Dec. 13, , Dec. 6, Dec. 13, — 
992 c aan .eeenenn anes 1913. _ | 1912. Last Week Last Year. 1 
Total to date........ 59,223,900 53,431,400 + 5,792,500 1084 ASsETs. i £ £ ‘ 
muenee hemmemwnnn Mamma weed |. Corre wdhaneane eeees| 5687,000 6,689,000 5510,000— 2000 117.00 /| 
BRISTOL— Balance abroad an | | 
Jan. 1 to Dec.6 ...... 33,.285.000 33,729,000— 444,000 foreign bills .......... 5,013,000 4,821 000 4,310,000 + 1,192,000 + 703,000 


13 
Week ending Dec. 13..\ 656,000 685,000— 29,000 4-2 | “Government foreign| 
1:3 


e reyes Chemo 1,534,000, 1,534,000 1,164,000 370,000 
Total to date........ 33,941,000 34,414,000 —. 473,000 Discounts and loans ...., 8585000 7.955000, 91410000 + é:000~ Szram 
LEICESTER— 


LIABILITIES. 
"11,830.00, 12,014,000 11,576,000 — 244,000 + 254.000 | 


Notes in circulation .. 








Deposits at notice ...... 5 355,000 4,255,000 4,732,000 + 1.100,000 + 603,000 
Jan. 1 to Doo.6 ......' 14,228,100 12,854,900 +1,375,200, 10-60 i air , 
Week ending Dec. 13 .. A 332, 100 295,300'+ 36,800 12-46 46 NEW YORK ASSOCIATED BANKS 

ore oreo — | Oe Lane. Ga | 

Total to date........ 14560,200 13 150,200 +1, 410,000 10-72 72 | 1913. | 1s. | oe. WH, ia neicabdi 
BOTTINGHAN- | alice - 62,202,000 €1.630.200 52,948,000 + 521,000! + 3 S4ann | 

Jan. 1 to Dec. 6 ...... 17,045,100, 15,804,700 +1,240,400 7-84 | EBeut tenders’ “77.777.27") $B4ov00] 18590000: seaieooe Soko teks | 

Week ending Dec. 13.. 436,500 421,800 + 14,790) 348 Loans sad discounts ... “|370 618,000) 375, 508,000 368,612,000, —4,690,000 + 2,006,000 || 

mone oa IABILITIES,. 

Total to date........ 17 ,481,600, 16,226,590 41,255,100 7-73 | Cireulation.......... : 8.924.000 8,940,000! 9,380,000 13,002 — 456,000 | } 





Net deposits (inc. U. f 
Government Sepodita). 335,198,000 338,868,000 328,290,000; —3,670,000 + 6 903,000 | 
FOREIGN BANK RETURNS. Reserve (Specie & Notes) 77,996,000, 77,040,000, 73,352,000] + 956,000 + 1,644,000 | 


The principal items in the latest weekly accounts published by ——— peceeceesas 75,726.000 76 540,000 "098.000, + +1 720000 + 1.18.0 
the leading Continental and the New York Associated Banks are | ~~ 


compared below with the previous statement and with the corres- IMPERIAL BANK OF GERMANY. 
ponding statement of last year :— a eT ee | es ee 


. | a 1913. isi3. | Week. |Last =| 
SSETS. | £ 
; ___BANK OF FRANCE. yt Coin and bullion ........ 74,279,000, 73,856,00C 51,895,000, + 425.000 +22,583,000| 
Discounts and advances.. <a 45,553,000 79,461,000 +1,854,000 32,054,000 | 
i 








‘Comparative Increase LIABILITIES. | { 
Dec. 18, Dec. 1], Dec.19,/_ OF. Necrease. Notes in circulation ... ._ 96,474,000, 97,593,000: 96,956,000; - 1,119,000 — 482,000 | 
1913. 1913. 1912. | Last rest Year. Current accounts,....... | 34,859,000, 31,082,000; 53,924,000 + 3,777,000 + 25500, | 
_Week. A Aan 





Y. £ iadilain £ £ b — ay £9,821,90) below the tax free mesinen, against £7, 933 | 
oe & 2 bove the tax 
Coin and te 140,984,000 100,884, 0c 128. a3, 000 + 183,000| +.12-711.000 elow the tax free maximum last week, and £15,16 above the | 


maximum last year. 
Silver. 26,033,000 25,614,000 29,048,000 + 419,000)— 3,015, 
Government securities .. 15,704,000 15 704,000 15,704,000 1000 _ BANE OF NORWAY. 


Discount and advances.. 89,5.0,000 87,423,000 95,192,000 +2 /137,000|— 5,632,000 apr) oe ? — .) 














eines Dec. 15, ‘Dec. 8, Dec. 15, i es 
. | . La . 
Notes wenn: 2 Re aa eee 112,000|+ 6,392.00 Assets. Tey eae ee ioe 7 
overnment deposits.... — 479000\— 516000 | Gold .........cccccccc nce \ , + 269 
|| Private deposits ........ 862,000 23,608,000 27,640,000 + 254.000 + 778.000 rs abroad. andl 2,000 258300 238500 ins - 
an foreign bills............ | 1,565,000; 1,617,000 1,260,000 — 52,000 + 305,000 
BANK OF SPAIN. Foreign Government se-| onal i a mnaed ial 
satel lcig ncesnsiicielanengiaaaiiestctaaienieeiteaia ndash nities GE cstgesnddecencns yore 
Dec. 15, , Dec. 6, | Dec. 14, Last Discounts andloans......) 4,082,000 4,005,000 3,728,000 + 77,000 + 354,000 | 
: 1915. iis.’ 1912. Week. LastYear. Liasiuities. | nue 
SSETS. £ Notes in circulation...... 5,932,000 5,800,000 5,398,000 + 132,000 + 
Gold ...... ssi shankar _ 19,070,000 19,042,000 17,459,000 + 28,000 + 1,611,000 ts at notice........ | 32,000 4 1,000-— 95,000— 189,000 
| Silver eae ccc | Bre 28919.000 Sais hn TU ccc eee See ee 
Loans and discounts . 00) + 7 2, 
Spanish 4% s'ock........ 13,779,000 13,773,000 13.77 a 2,000 BANK OF RUSSIA. ial 
Treasury bills, obliga- a 
tions, &e es aeliheendis 6,000,000 6,000,000 6,000,000 oe al : Nov. 23 
: LIABILITIES. : 1/14, Last ’, 
Circulation... ;.......-; 76,495,000 16,592,000 75,572,000 + 195,000 + 2,923,000 i Dec. 6, ee, Week. ast ‘ne 
posi and curren £ 
_ accounts ..........+..-! 17,523,000_17.172,000_ 18,470,000 + 351.000 - 947,000 | Gola Pence: pai 151,202,000 150,345,000 132,436,000 + 809,000: + 18,756,000 | 
Balance abroad. ....-.... “Tan a0 T3120, 35,085000 — 457,000 = 82 | 
ilver and subsidiary coin 6, ‘ ¥3 
SWISS NATIONAL BANE. Securities stig coi 58,142,000 55,201,000 48,773,000 + 2.941.000 . 858000 | 
Dec. 15, , Dec. 6, | Dec. 14, ) Last Other loans and advances, 46,517,000 45.277,000 39,859,000 + 1,240,000 + 6 
1913. 1913. 1912. Week. Last Year, | Securities belonging to 3.716.000 | 
Asserts. £ £ £ £ a tas aceasta ale 10,427,000 19,215,000 14,143,000 + 214,000 — mee 
Coin and bullion—Gold. 6,865,000 6,856,000 7,092,000 .. |= 227,000 | Miscellaneous .......... 8,316,000 8,246,000 3,605,000 + 100,000 + 4, 
Silver 1,091,000 999,000, 556,000 + 2,000\+ 435,000 | Balances due by branches 
Discounts and advances. 4,440,000 4,358,000 5,843,000 + 82,000 — 1,403,000 | andtreasuries ........ +» | 165000... 2 = 165000 


LIABILITIES. 


Notes in circulation ....' 10 9 3°2,000 1897-000 % 510,000 — 203,000 — 1 198,000 ‘ 297,645,000 ‘292,849,000 770,466,000 +4, +4,796,000 +21, 179000 | 
Deposits ede tbedandas . 000 + 312.000+ 171,000 IABILITIES, _—_--——— 
; ———= | Notes in circulation .... 168,34 4,000 270,137,000 150 150 217,000 —18 wo 000 + +87 
AUSTRO-HUNGARIAN BANK. Deneaie™ = nnrmerl 5,500,000) 5,500,000 5,500,000 
“4g... ==.) nn tee oe | kao t:.. accounts ............0. 57.580,000. 56,214,000 59,387,000 + 1,336,000 — 18708 | 
1913, 1913. | 1912. | Week. Last Year. | Treasury account ...... 85 :430,000' 52,150,000 46,346,000 + 1,280.0) * Sos) ogg | 
Assers. £ £ £ £ Miscellaneous veoeee ees 8'729,000 818,000 7,979,000— 89,000 + 
Coin an@ bullion—Gold.. 51,585,000 $1,438,000 50,379,000 + 147,000. + 1.206.000 ances due to branches 95,000 | 
Silver.) 10,792,000 10,627,000, 10191,000 + 165,000 + 601,000 | andtreasuries ........ 4,072,000 .. 2 037,009 + 4,072,000 + +o 


Discounts, advances, dc. 41,992,000) 45,264,000, 61,279,000 — 3,272,000 —19 287,000 


ee eae F170 | 
LiaBiLiTt: 8. 297,645,000 292 849,000 270 466,000 + 4,795,000 27,1170? | 
Circulation..........--.. * 93,546,000 95.583. 000 108,027,000 — - 2,037. ,037.000'— 14,551,000 | ~.... PCE 


n | 
In the above tables the Reichsmark is comes at Ly ed, re = ae | 
at 10d; the Dutch florin at ls 8d, the Swedish kronor 4 
NATIONAL BANK OF BELGIUM. ; 
Dee. Ii, ; Dee 4, Dec. 12,; Last 








can | 
kronor at ‘18/15 per £, and the franc, lira, and peseta at 4 per &. Amen 
currency is reduced into English money at 4s per dollar. 


Assure. 1913." | 1915." | 1912. Weok. Last Year, 
Cain Qubend silver) and ait ms <. 0 1: £ 2 RATES. 
SN ins akancicch-walich $,00¢ 187,000 — 241,000 + 1,326,000 CURREN 
Other securities icanelan | 27, 487,000, 27,821,000 27,372,000 — 354,000 + 115,000 t t ted from day to | 
IABILITIES. ; ud 
|| Notes in circulation .... | 3a.se6.0° 0, 39,276,000 37,940,000 + 310,000 + 1,646,000 The subjoined table shows ome Bee q 
|| Current accounts........, 3,561,000, 4,697,000 4,611,000 —1,135,000 — " 47 day duiing the week :— 
| y 3 
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RAILWAY TRAFFIC RETURNS. 


BRITISH RAILWAYS. 


























































123,826) 122,385 4+ 6,431 


o 
~~ 
uo 
- 

s 
re 
_ 
° 


Rhymney «.-.+-+++-seeeeeeees 377,932; 345,461) + 31.535 


8, 386 
58,67| 24,578 83,15: 81,796 


& 
5 


5,767,778 3,578,584) + 183,198 |1,131;674 1,101,211 


§ -Rastern and ¢ “hatham cece. 


By: 
= sé 


4,873,452 4, 673,735} + 193,697 


ee 
oO 
3 
& 


654 | «654 
Taff Vale ....+-+--eeeee sees | 1244) 124g] 4,201) 17,120) 21,021) 22,961, 19,65: | 815,559 754,562 


235,174 213,513) 14048,553, 953,075 4+ 8,453 


"ScoTcH 


1,114 | 1,114 | 30,200) 60,00 99,700) 8, 30c 022,100 1,836,000 


~ 


s-ses 


Caledonian abéad 4,921,709 4,581,505; + 310 29) 


Ss 
° 


152,100 |2,919,600 2,731,500 
262,700 


gogo 


Glasgow and 8. ‘Western 63,500 1,024,500 


471 | “ara | 12,706) 20,500 33 2% 31,100 1,886,900/1,761.820) + 125,100 
336 


862,490) 799 10 
Great North of Scotland ' 


le a 
a 
s 


SESE St& 


15,030 | 244,210 226,571 $35,700, 472,97:) ft 32,723 


+ 
+ 
+ 
+ 
+ 
; 4,28} 5,220) 9,o3L' 9; + 
Highland ......s.-s-eeee eee 492 4 6,206} 3,96) 9,112) 815e 19 | 17 | 364,435, 355 35c; + 21,085 | 203,705 196,782 553,144, 533.15) 35.6.6 
North British .......cccccsece) 1,285: 1.2884 28,60) 62,896 S1,400 89,3500 71 | 69 }1,865,100 2,719,100) + 144,020 | (5,061, 50) 2,863,620) 4,924,620! 1,532,594 4 342,100 
oa IRISH. i 
| Yast and County Down..| 80! 80 1,44 884) 2,333) 2,31€ 29 29] 124,061 114,997 + 9,C68 | 41,550) 40,793 165,611; 155,76} + 9,911 
Dab ~ Speman 160 | 160 | 3,495! 1,96) 5.91) 4,639 S| 31 teal Gee < ee 89,809, 87,520) $70,508 Sian t i 
+ + 85,238 
\ - - nner —— as A ERIS A Cin AAO SOE OREN 
| —_— <a ~ 
i| 
AMERICAN RAILWAYS MONTHLY STATEMENTS OTHER MONTHLY STATEMENTS 
} 
} 
i 


Ss 


8E8%a St 


Great Northern ......-.+++6 | 56l_| 561} 9,265) 22,220) 21,5ud) 18,886 565,667, 530,35} 27 | 539,120) 500,85) 1,103 077) 1,651 20) 
Great Southern and West . 1,130} , 1,1303 | 12,416) 15,680) 28,296) 26,60¢ 760,283 722,62>) 37,698 | 795,552) 749,912 1,555,855) 1,472,557; y 
Midland Great Western ..... | 538, 838 | 4,248) 6,65¢) 40,88), 11,50. 203,832 470,866) + 12,972 | 343,443) 525,178) 629,23.) 594.053 + 35,243 


] —- ce aA i toa te me ie ke re a iM 
| ee ember Traffic 2 ; 
eeeseeesnssennumnenes Receipts this Year. a oa 
I Miles Open. Hitz | #9 |35 paki i 7 > anaes Aggregate Total this at 
| of Railway. i é i Increase and P _ i — Year. : Wiss 
Name il. ‘ats 3 = fei or Week. | Passengers, &c. 1 icrease or F00ds BC. | tnoreaseor ; g 
c= &) Decrease. oo - ee meen ‘ e ie 
Lyers | wre |e | aS | ae i: Fa SES! 1913 1912} ios | ie 113. | ima | Derenee | ies. | iste | perenne : ae 
i ne eee ee es) a axe | l ce i. a oe * : ‘ ae 
; a | &i\#28 £ 2 2 2 2 £ ; 
| _ axp Weise 6 | co) sies | sos 17,451) + 2,282 |301 26% ot od e coe me on ont sank ra. | + 98,767 ‘ : 
IF od Merthyr 61 | 61 i e) 2,962 2865 + = 139 we ‘cs noe ~ os ‘ “a 127,682, 1L1L.648) + 16.983 : 
| ae a wo 267 a ise 4,558, 4,578| + 2 15 os il a “a bas on 322,956. Yaess| t 14.0°3 5 
i Can : 7 6 ee atest 5,370) 5,795) — 425 927 ee ee ee ee ee | ee 214,175| 233,437, + 4672 x 
] (ent d South London 4 7 | {2,918 3,22; — — 309 [402 445 ie a m3 i 159,184 152. $25) — 13,261 : 
City noc - 1 iro 8,68¢/ 10,971 9.95) + 1,021 | 79 71 188i sie 149,789, + 14,753 | 389.782| 345,010 + 44,772 | 545,324 485,793, + 59,525 : 
| rene al. ; sy 2,200) 75,100) 95,590 92,900 + 2,400 [144 143 11,252,800 1,146,600 + 86,230 5,570,700\3,132,800, + 457,90) |+,805,500 4,279,400} + 624,10) , 
Great Contre” **| 12079 | 1,202 | 52,709) §3,909)205,600 104900 + 1.700 | 88 $,078,600 3,040,100! + 35,500 2,579.990!2,520,600| + 59,309 ]5,655,500 3,56),700, + 94.80 
Greet \iethern . “TTE1] lose" | 1008 } 42,300) 83,100) 125,400 1:5,020 + 10,400 [121 113 }2619,400 2,464,500) + 155,100 |5.763,100,3,543,800) + 225,300 [5,383 520 5.00310) 381.400 
Great Norther 3,007 | 3,006 }122,000'162,00C «74,000 265,000 + 9,000 | 92 5,838,000 6,442,000, + 397,000 |7,535,000 7,053,000| + 540,000 |13 432000 15439009 4 937.000 
] ot aig cace 90 | 894} SLE! 13,77%| 14,087 14,563, — 476 |157 163 177 f+ 1,592 | 590, 049 + €2,913 | 616,139) 551,638 t 64,505 
Hal ainire and Yorkshire. 597 | 597 | 35,000) 75,500) 108,50, 107/29 + 1,298 |182 179 ]2,747,600 2,555,754) 4 191.846 |5,431,422)5,362,725) + 68,69) [6,179.02 3,9:8477) 4 250/585 
Late and N.-Western 1,9683 1,9678 ae 185,900 288, 000 «91,000 — 3,000 148 ]5,894,000 6,530,000 + 364,000 8,537,000/8,117,000 + 426,000 [15 451990) 14 6470001 + 784,000 
Loe end &..Western ...... 967 | "96 56,500) 35,090) 90,500) £8,800 + 1,700 | 94 | 92 }5,379,000 3,287,50C| + 91,530 1,607,400 1,596,800, + 60,690 | 1,936,400 4,854,593, + 152,100 
ion Bri ston and 8, Coast..) 487 | 37 43,65C) 17,82¢ citr aes + a * bs 2,476,917 2,393,699, + 83,28 | ‘811,573, 777,601) + 35,972 —- ‘a ost 117,199 
i B. csosaceneoete 214; .. * , - es ea ws an. 5 ie es C 632, 19) 300 
| Yeoton Betti isle sacs. ie “Goe| wdeo) 20062) 235; — 989] 48 | 55] 57,670, s4ize0) + “3331, 78,278 70,638 + “Ses6| 119s) 19N927] ¢ 7,017 
1 BIEN cesoupsscceensed S24) 70k) 16,36:) Leet 18e 0ce + 1588 (222 215 | 758,361 734,280) + 25,031 | 105,080) 97.685 + 7,417 S54.40;, 81.905 + 321493 
~- District ...0000- 25 | “ ee ea Ba oa 631,490 18.270 
|| en ereses cseces **"] 1.5824 | 1,5824 | 72,500] 187,000! 259,000 261,000 — 2,060 |164 |165 [4,657,000 4,3€8,00¢! + 263,000 |2,787,900 8,328,000 + 442,000 |13 444903)12 71530. } 251,000 
Midlaasierih s.. seceeseces] L734. | 1,734. | $3,957) 148,03e 201,996 127,014 + 74,981 [116 | 73 }3,¢67,289 3,298,202) + 69,057 7,139,454 6,270,901 + 868,555 |10805725 3,553.10.) + 1230680 
SREGMIED capccancensees 15h; 154 red war wane hice - 1 = . a 179,403 — 7,876 | 261,319) 253,605 + 7,713 | 412,846 415,003 - 163 
X Staffordshire— itil... b erenes 12\5 Lc. coe] Loe — 6] 8) 9 “ *s | ss | s+ }itora.iec! 979,499) + 38 610 
shi caus Haj 3 31 ~ 161, 2201 279 — 548/72 89] sBc8s 26, we 2,682 | 89,830} 85,031 + “3,740 
+ 
oe 
+ 
+ 
+ 
+ 
a 
+ 
+ 
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rp 


+tett+ +Ht+++ ++ + 
FS po 





ee 
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| Period. I | Mew | 
one. | period. Ending | yon [ines or Dee | wet. |tne or Dee. Name. Period. Ending, Gross. en et. panera . 
| ve ae oe aor eS ieee 31, 4270,000 + anon a ¥ 
| ' ' mn Oct. . ’ . S42 
Adama Gt. Southerne{ | Tmmth Oct. 31, | $11,000 + 21,000) 158,000 S| PS savas 10 mnths 1 £2,342,000 + £201,000 £260,000 £64,000 bi 
4 mnths 31 2,829,000 + 134,000 — 462,000— 62, e lmnth Sept. 30 1,994,900 + 323,400 524.9004 101,400 ait 
Atchison, Top.,& 8. Fe.{ 1 mnth | 31 xat3eto00 |— $86,000 | 3,296,000 — 357,000 | Canadian Northern® ..{ }iintn, “Pt 3 Eres T Sts earmoet. 190900 ; 
DP» mnths 31; 38,985,000 — 955,00C | 11,660,000 — ry Canadian Pacific® lmnth Oct. 31! 14,480,000 + 1,420,000 5,603,000+ 542,000 : Pi 
i} Atlantic Coast Line { a 31 3,086,000 + 53,000 826,C00 — "000 “***1 émnths 31 50,064,000 + 1,120,000 18,09/,000— 381,000 3 
““L Gmnths| 31, 10,517,000 + 122,000 1,817,000 304,000 gt ef Lmnth 31 £1,037,000 + £50,000 | £275,000-4+ 26,000 Pa 
| Baltimore and Ohio*® . {|} lmnth ' 3st , 000 |- 70,000 2,405,000 — — y 4 mnths 3: 24,133,000 a 174,000 £1,020,000+- 278,000  s 4 : 
4 mnths, 31, 36,818,000 |+ 1,713,000 10,892,000 86,088 9 pase 1 moth 31 637,200 + 184,200 + 81,900 eae 
Chesapeake and Ohio* 43 lmnth | 3) 3,215,00C /+ 107,000 | 1,062,000 — “500 ****) 4mnths 31, 3,213,000 + 612,400 1,590,7004+ 253,690 ¢¢ ae) 
j 4 mnths’ 3]) 12,444,000 + omnes | ae $000 National of Mexico* lmnth 31) 2,962,000 | — 2,569,000 2,000! — 7.340.008 ke Bi 
1 Chicago & N. Western... { lmnth 31 wie it ee ee 198000 | **| 4mnths 31) 11,796,000 '— 9,602,009 762,000'— 7,347 ' i : 
7 4 mnths, 31 31, + 1,421,000 | ,000 — —_——————————————— ne ne Biss 
| Chic., Burl., & Quincy 4 => 31) ses $1 a waste + 7s * Net earnings before deducting taxes, ‘ 
mnths 31 269, | wh, 219,00. . is 
— 164,000 | 3,273,000 — _ 395,000 i 
ChicagoMil.d 8 Poul*{' {Tnths| $1, SS,se000 16,000 | 10,021,000 — 1,268,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
\ , 7 
Cubs Railroad®........ { imeth | eet use| poled 72495 RECEIPTS. Wy 
«/! lmanth | + 621:6.000 + 94,000  75200+ 1}, site , ecalntaal Sete bs ee 
Delaware and Hudson* 4 lant | ai 8'580,000 + 208,000 | 3,367,000 — 27,000 | Mi Receipts for Total Recei : 7 
Deeverand Rio Grande} ana 3 113,000 iA 65;200 2,533,000 — 17,000 Name. | Period Ending age. ~— = ea 
Erie Railroad lmnth $15,733,000 + 47,000 1,136,000— | $36,000 + or =|_ WS. | + or— | 1918 + oF — iG 
ae { 4mnths) 31 22,384,000 + 36,000 | 5,053,000 — La Ivbias. Rs. Ra. Re | a : 
Great Northern ......{/ }mmth } 31), 814,000 IF 9 926-008 | 3.971.000 549,000 | Assam Bengal ....| 7 weeks|Nov. 15)... | 157,590 15,557) 10,056,504 63,626 ' 
aa $mnths| 3], 31,885,000 |f 2.252.000 1.085, Ot “16,000 Bengal N.Westra) 7 weeks] 15-4 St | CONGMItTIOU7 2500554 $7,585 : 
Ilinois Central ...... { 1 math | 31) ,6,070,000 rr 13000 | 41084000 + 321,000 Bengal N 8 weeks 22+ 166! 7,14,000\— 14,0u0, 55,73,000/- 70,000 : 
4 muths| 31, 25,580,000 FBO | eet 16613 Bonsbay,Bar-& C.1. 11 weeks Dec. 13) .. | 13,25,000— 17,000) 1,23,53,000\— 253,000 ; 
Interoceanic of Mex.* . { lmath | 31) | 815,000 + 175,505 1,075.500+ 227,414 Burma............ 7 weekajNov. 15 .. 4,03,195;+ 51,616  27,28,519 + 4,355,612 4 
4 mnths, 31! 5,042,000 F 000 «308,000 — $7,000 Kast Indian ......| Ll weeks|Dec. 3+ 85 | 19,84,000|— 39,000| 2,12,81,000|—  6,85,000 i 
Kansas City Southern. {|} lmnth , 31), 925,000 — 28,00) | Lioro0d — $2,000 G-IndianPeninsuia 11 weeks} 15 + _ 644) 13,22.10C\— 00, 1,766,400 +  9,50,743 ig 
4 mnths! 31) 3,534,000 | Ota | ed 000 _— 1,010,000 Madras & 8. Mahr.| 8 -weeks/Nov. 22, .. | 7,22.0001+ 90,183 “54,18000|+  2,98,497 i 
Lake Shore & Mich. So, "13 1 moth | 31 _ 4,952,000 + "000 5,244,000 — 1,857,000 South Indian .... 8 weeks a os 4,53,835)— 6,558 36,76,045, — 45,374 + ¥i 
ee fay 3 ay 1s oe ~ "Fe'o0e  1'177,000— | 43,000 Southern Punjab . 7 weeks 15+ 85 | 20,44,000\— 44,020) 1,32,03,000|—  6,55,000 : 
Lehigh Valley ........ — A = 14,581,000 -— 756,000 4:413,000-— 759,000 | ’ 
4 mnths, 31, 34, \} 4ao'000 | 1'801'900.4. 332,000 CouontaL. } @ | @ 2 2 ‘go 3 
Louisville & Nashville. { 1 mnth | 31 5,851,000 F | Ao eeooo + 253000 | Canada Atlantic ..\28 weeks|Dec. 14) .. | | 7,855— 1,372 254,444 — 4,335 3 
4mmths} 31, 21,142,000 + 1,424,000 3,356,000 — £94,000 Canadian Northern 24 weeks 14+ 223 | $471,600 + 31,500 $12,195,602)+ $1,048,200 he 
Minn. St. Paul (Soo) . 4 Lmnth | 31) 5,166,000 — $23,000 9.215, 00  — —g30,000 | Canadian Pacific .. 24 weeks 14+ 437 | $2,825,000 — 144,000, $68,955,000|+ $2,052.00 hi 
Miss, Kansas ion] . = $1800 — 327/000 | "axe'000 — 628,000 Grand Trunk |... 24 weeks Me | AEM Ste oe + 146,955 1" 
. mn 114, co ’ } oy Grand ‘ac. 24 w Pe ae . : 
A Texas*+) gaumths| 31) 11,567,000 [+ 218,000 | 3,065,000 585.008 Gnd grunkWest. 24 weeks} = 14S. | B67 —~ 21620) gadiss7 + = “5,557 ie 
| Missouri Pacific ...... lmnth | 31, 5,595,000 |~ 2. tee vo 2. 26,000: Detroit, Grand H. 2+ weeks 14 4. | STR 426, 255,509 + 6,629 F 
4muths, 31; 21,520,000 | nosey 555,000 Mashonaland ....12mnths| Sept. os 63,256, + 10,824 793,234 170,577 r 
New York Central imath | st ae t, —s ie tae ooo > 1,305,000 Bhodesia Railways 12 mnths| Sept. «. | 80,574— 3,692 998,585 — 6, : 4 
eee : mn { } i > » i . 000 | | | ' ' s 7 
N.Y.,N, lmoth | 31! 6,083,000 — 231,900 | 1,608,000— 625, REIGN. | wi 
Hav,&Hart*{  ¢iinths! $1 2h 040,000 — 425,000 7,538,000 — ae Angle Chilian vee-LOmmthsjOct. | .. | 28,900 790 25,50} + = 15,590 cf 
¥.Y., Ontario, & West.<{ Lmmth | 31) 777,000 — 24,000, 157,000 ono | Antofagasta... 50 weeks| Dec. 14+ ° 25 34365 — 5,245 1,812,820'+ 161,820 £F 
| ; 4 mnths 31) 3,571,000 — _ 73,000 | 1,076,000 — * 900 Argentine N.E ..\24 weeks 124+ 2 6,615'+ 523 168,066)+ 5,336 L hs 
| | Norfolk and Western { )mnth 31, 4,140,000 + 252,000 , 1,202,000 — 277,000 Arquating Frese... 24 weeks a ok | 240;— 60 $4,850) + 7,24) ee 
sen tui) seem te | SEIS Ging RA apuPaie atrocity) sham Aah) aah” ite i 
ort mou 31 ’ a , a Cent -+--) 4™y Oct. wr! i “a, : 
p 4 Pacific .. 4mnths| 31 26,666,000 + 436,000 6,675,000— 857,00 B i Gt Southern (26 weeks) Dec. 14.5 8 |  121,000,— 23,000 2,309.95 — $86,095 | 
j ennsy| Vania Stent lmonth | ‘; 23,488,000 it 466,000 4,504,000 — 1.1008 B. A. Western .... 24 weeks 4 : 52,000 9,949 1,070,000, — 149,081 
. of Pittsburg. . 10 mnths 31 rere at oer G00 — se too | Central Argentine. 2 weeks 1+ i9t} 10680 S09 29106014 $6,281 
of P mp 1 | P- , =Y : U 13 os | , — 207) _ it 
eagle itaburg { 1Omnths| $1, 97,891,000 |+ 6,138,000. 16,916,cO. — 5,794,000 CUrag(KatEvijasveeks) 3) 22 | Sasd— 780 7e7\— 8 S62 
Pitts.,.C.,&8t Louis. {1 mnth | 31 4,166,000 | 006 | 79,0K — | S500) C.Urug( West. Ext) 24 weeks es 2ix—- TH) $5,675 — 25% 
{ 10 mnths! 31, 37,197,000 }+ 1,340,0U0 5,334,000 — 2.98808) Cordoba Central .. 24 weeks 66 36,20, + 45.5 1,054,010\+ 155,025 ; 
Phila. & Reading Riy.ef 1 mmth 31, 4,661,300 — 148,300 | 1,638,200 — $87,800 | Coste Rica ........ (21 weeks|Nov. 22) .. 6,79,— 2,501 \S81\— 17, i 
{ 4 muths| 34 17,119,000 — 400,900 | 5,809,700 — 1,265,809 ' Cuban Central .... 26 Weeks|Dec. 13,4 57 LOS —- Sy ee = 1 | ; 
Phila &R. Coal & Iron* /Imnth | 31 3,269,900 '— 1,514,600 261,300— <= Egyptian Delta ..35 weeks|Nov. 30+ 2) | 10,06—- 92 20),132/+ 12,866 | ; 
{ 4mnths! 31, 9,807,100 — 4,784,000 89,200 — 1,609, Entre Rios.. 2 Dee. 13, 2. | | 135+ = 270,600) = Hh | 
Rock Island lmnth | 31, 6,465,000 — 638,000 1,800,000 286,000 Gt. West. of Brazil ” weeks I+ 21 17,L0%#—~ 2,905 795,492) + 64.6590 | ; 
“meine $mnths! 31, 28,752,000 |= 2,021,000 6,696,000 1,680,009 Teooidina........ 90 weeks + 6) SAM y Lee LTRS eee | 
‘tL & San Franciscof i mmth | 3i! 4,085,000 + 2,000 1,277,000 — ee Seneprengs xe weeks yw | 2 SOS Si 285,801)+ — 46,268 | 
$mnthe 31, 15,762,000 + 689,000 4,863,000+ = 254.00) | Mexican oo... Mweeks} is] 11 | SITSSOFSILIOO g4,sen201F 9655-700 | i 
Seaboard Air Line . lmnth 31, 2,287,000 + 97,000, 679,00+ IL Midland Uruguay. 4 mnths)Oct. e B| 8,725— 2,099 37,817 ,— 5,276 | ' 
tee + 162,000 1,989,000 + 158,000 > 15) 7 
4 mnths) 3; 7,741,000 1 929, b00 Nitrate (2 weeks)..50 weeks|Dec. 15) .. | 32.2154 | C7L i 
fouthern® lmuth | 31! 6,674,000 + 336,000 2,148,000+ 105, North-West Urug.| 4mnthsivct. | °. | $25,000— $3,722 $93,199/- 925,072 
| a hee ee 4 mnths} 31 $3,670,000 + 425,000 , 6,302,000 626,000 Qirinan "(26 weeks|Dec. 13, 2. | 9194+ 1, 239,444 4,497 
Bouthern Pacise lmnth | 31 13513000 '— 405,000 | 4,936,000 335,000 Dumlen 0 niti s weeks b+ 4 3020+ 1,95: 7 2,320\ + 6,670 
a. {. 4mouths. 3 276, - 000 , 16,590,000 — a Peruvian Corp. 4 mauths/Oect. 3,111,086 + 9448 4.20487 + W226 
Union Pacific {) imach | Si} obo It er ete t Zoom | Salvador .......... 24 weeks|Dec. 13, -. 17,230) — $2,500 ve 
Wabash ima) «=o Beene — 148,000 | "6 5,000— "122,000 fan Enulo -------- SEethisor. | 2. | mie L ianeas\— “1.790 || 
et { 4moths 31) 11,248,000 |— 217,000 | 2,780,000 24,000 titi cf Havana 24 weeks\Dec. 13+ 6 2,555 63 4$41,795)+ 5,945 || 
tstern Pacifica lmoth 31 000 + , 164,000-— 67,000 Wee oe Havana... 26 ¥ mee | 545+ 102 126,672)+ 4,517 
— oreo On 4mnthd —_3i)_2,562,000 + 262,000 642,000— 0,000 7, sad Huelva 1d Oct. “| 2. | MF 1,565 146,964) 4.65 


* Net earuings before deducting taxes. 
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60 days’ bankers’ drafts ...... ; 
3 months’ ecdececescpeoess} 
months’ do ....--cseereeees 


ta 


died cabaenenas ehh eee eamee 3 
Portnight (at last Settlement). . 
Deposit allowances: Banks...... 
iscount bouses at call ........) 

RS BOND sno specs soccccccdecces } 


The following is a comparison with previous weeks :— 


























£5 Bank Bills. | Trade Bills.* 
6 |_—— — | 
= 5 Months.'4 Months.{6 Months.|3 Months. 4 Months. 6 Months. 
=" | earn | 
%*| &@ | &® | %& 1 7 = 
1913. | 
Oct. 3..\33 4/4 | 444 | 4h 5 15 | 5k 
17..|3 4 
24..)4 4 5 5 
31...) 95 15 ; ; 15 4 
Nov. 7.4 148 | 4 | 5 5 
14 | 448 4 4 5 4 15 
a1 i495 4 | § * 4/5 
28../4 | 4 /4 15 
Dec. 5../4 4 | 43 5 | 6S 
12.138 (4 is 8 5 ot 
19..14§ 7) 4¢e ! i4@ 5 i 5 





7 * These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required, 
FOREIGN RATES OF EXCHANGE ON LONDON. 














| Rates | tes | 
| Latest of Ex-! Usance. — of Ex- |Usance. 
* change. 7 change. | 
a asiiaeachlilienlh segenheilii a ETA Meretieceepla pecans ett Soe 
Paris .......Dec.19 25°31 | Cheques |Lisbon ...... Dec.18 4434 |Atsight 
Brussels..... — 18 25°47 i SED chee — 19 26°70 e 
|— 18 co Short. Italy ........) — 18 25°42 — 
Berlin ...... | — 19 204 » (Bio Janeiro.. — 18 16/,d )90dyast 
Do ......|— 18 20464 8 days Valparaiso ...— 18 sad ‘90 dys st 
Christiania... — 18 18°22 rt. ‘Buenos Ayres — 16 48:0 90 dysat 
Frankfoit ..,— 19 20-454 »  |Montevideo..Nov.28  51jd )0dyees 
Vienna |— 19 211 |  (|Caleutta ....; Dec.19 1/44 (eelog 
&t |— 18 9400 3 months Bom’ i— 19 144 er 
New York — 18 481 | days Hong — 19 Wil * 
Basle aan — 19 235s Short. ‘Shanghai — i139 . * 





FOREIGN RATES. 
The current discount quotations in the chief continental 
cities are as follows :— 


Open 
Bank Rate-— Market, 
Changed % 


Ch % 
Paris ........ Oct. 31,'12.. e ee | Genoa ...... Ine. 23,°13.. 6 oe 
Berlin ...... Dec. 12,13..5 .. | Geneva...... Aug. 14,'13.. 44 « 
Hamburg .... Dec. 12,13..5 .. 44 | Zurich ...... Aug. 14,13.. 44... 4 
Frankfort .. Dec. 12,113.. 5 | St Petersbrg.. Oct. 28,’1 a . nom 
Amsterdam... Jue. 25,13... 5 .. | Madrid ...... Bep. 24,'03 ee 
Brussels .... Oct. 16,°12..5 .. 4 Lisbon ...... Jan. 9,°08..6 .. 
Vienna ...... Nov. 27,'13.. 5 .. Stockholm .. Nov.14,"12 54 oe 
Rome........ Ine. 23,13..6 .. 5% | Christiania .. Mar.23,'12.. 54 .. 
Turin........ Ine. 23,'13.. 6 o §& Copenhagen... July 2,°15..6 .. 5 
At other centres the latest recorded quotations are :— 
% , % 
New York (call money) .....0.. Sh | Gocten Beak min Tg 


GOLD MOVEMENTS. 


The foreign movements of gold to and from tke Bank since 
last week have been as follows :— 
ARRIVALS. & | WITHDRAWALS. £ 
6,000 'Tues., Bolivia ...... 250,000 
Mon., Bars.......... 114,000) 
i 25,090 


 —-Bragil .....sc< 40,000 | 
oe ee 47,000 | 
Wed., Bars.......... 80,000 
Thurs., Bars.......... 149,000 
Fri, Egypt........ 300,000 | Net influx .... 511,000 
761,000 | 761,000 
SILVER. 


Messrs Samuel Montagu and Co. report as follows, 
dated 18th instant:—‘ The market has shown more tone 
during the week. On the 12th instant prices rose to 
263d for cash, and 26jd for forward delivery, and 
remained at those figures next day. At these rates a 
good deal of silver changed hands. On the 15th and 
16th instant buyers were few, and prices were 3,d lower. 
Coincident however, with less inquiry, supplies shrank, and 
business was transacted only on a small scale. On the 17th 
instant a slight improvement was manifested, and quotations 
for both deliveries were fixed at 263}d, which price has been 
maintained to-day. American supplies are extraordinarily 
small, and Mexico has ceased from selling, and is likely to 
abstain from doing so for some time. In these cir- 
cumstances, the present range of prices can only 
exist whilst buyers also refrain from coming forward. An 
Indian Currency Return, cabled on the 17th instant, showed 
an increase of 30 lacs under the combined denominations of 
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| ast | as, | ston. Tues Wea.| Thur.| Fridy rupees and silver under coinage, and an increase 
Seat —— ——-|——— | of rupees and of 14 lacs of gold in the Standarq 

India. The stock in Bombay has become 
the value is only £50,000. The offtake 
go bars a day. The holdings of silver in Sha 
and others consist of £5,475,000 in sycee or cy: 
No shipment has been m 
Francisco to Hongkong during the week, T 
to-day for cash and two months’ delivery ar 
wed and 4d below those fixed a week ago.” 


The movements in the spot and forward prices of bar 
from day to day during the week have been as follows: 


Cash, Two Months, 
d 


£300,000 in bars. 


Dec. 


The India Council on Wednesday offered 
Rs.8,000,000 in remittances on India, and the applications | 
amounted to Rs.92,264,941 at 1s 4 1-32d to Is 4 3-32d. The 
following statement gives the result of the sales from the 


Wecceccoscdcdsesécovccece 
BO éeces cesses 6esectececcece 
Wvcccendocedecesccccccese 
MBidkeiiubvessbehdasecsexe 


=< 
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d 


2615 eee. 265 
265 4.00 262 
WOE cee B 
261, 1... opt 


264. *eeee 26 u 
2633 cece 264 


INDIA COUNCIL BILLS. 


beginning of the current financial year :— 


Rs, £ 
April 1, 1912, to March 31,1913 .......... 384,749,178 . 25,743,710 
April 1, 1913, to December 10, 1913 ...... 265,220,992 17,751,555 
Week ending December 17,1913 ........ 8,845,000 593.) 
DONNA cas ediidicstencaicheinstes 274,065,992 .... 18,380,751 
Allotments since last week :— 
Rs. 

Wednesday 400,000 in bills on Calcutta .............. ) Atls 444 
«+e» 60,000 in bills on Bombay................ + Atls4ad 

" ee++ 16,000 in bills on Madras ................ ) in full, 
9 «+++ 3,400,000 in transfers on Calcutta.......... ) Atis4aa 

oo «+++ 2,300,000 in transfers on Bombay .......... = tall 

mn e--+ 900,000 in transferson Madras ..........) ~ a 


The amount to be offered next week will be Ks.s,000,000, 


Tenders for £2,000,000 in six months’ Treasury Bills were | 





TREASURY BILLS. 


opened on the 15th inst. at the Bank of England. The 


amount applied for was £4,474,000. Tenders at {98 os 1}d_ 
will receive about 97 per cent., above in full. The average) 


rate of discount was £3 19s 11d per cent. 


The following table shows the amount of Treasury Bills 


outstanding :— 





: Rate of Date of 

Date lemnet,) Anneoat. Period. | Allotment. | Maturity. 
Bs d | 
June 16 ..../ 1,500,000 | 6 months 3 411 | Dec. 20,1915 | 
Sept. 1 ....| 1,500,000 | 6 months 3 4 6 | Mar. 4, 1914 
Oct. 20 ....| 3,500,000 | 3 months 4 8 4 | Jan. 24, 1914 | 
Nov.3 ..../ 3,000,000 | 3 months 414 4 | Feb. 7,1914 | 
Nov. 24 ....; 1,500,000 | 6 months 4 011 | May 29,1914 | 
Dee. 15 eel 2,000,000 | 6 months 31911 | June 20, 1914 | 

‘13,000,000 ae 
| 
EXCHANGES. 
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| Price Negotiate d on Chang: 
Thurs., Dec. 18. Tues, Dec. 16. 
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Is rather lower, at 
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total | 
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eeeeereeeeeeeoeee 25 31 25 33 B 3 3 
OS See SoS OL B at BS 
Marseilles eeeeeeeereeeeeeeeeee 7” §7 25 62! rs) v4 
Amste eeeeceeeeseeeesoeeee Cheques | 12 2 12 2 12 2 12 al 
Ditto eeeereee te eeeeeeeeee 3 Months, 12 12 6 2 3 2 1% | 
Berlin neces (9% Oo WN os | 
SSSR SHS SEE SETESESOEEEEE . 20 5 20 79 2 74 2 . 
Puakion ccc 6 (9 BB BH AG 
Vienna and ‘Trieste .......000s: ” -” 47, 2 51 oS b ly 
Antwerp ceecce eeeeceeeeeserereee ” i 25 77% 25 825 - %6 
8t Petersburg ee receeeseecesoers ” 248 24t3 ce 
Moscow Ferre werner eereeseereees ” “ 25 : 5 
Naples, &c, eeeeeeroeere ” 2% 4 6 24 44 “a 
Barcelona, eecesece ” $34 pe 45 “ 
anes OE a 
BourH AFRICA. sis 
December 19, 1913, November 29, ' 
London on BA. 4, ais | : §.A. on wen 9, ds 
Sight eeeescescesece *) Sigh eecccsceeserre (f 
30 ys eeceeecceces 1 » 30 days eeccoseseee® = | 
] } eceseserere® 
” seeeeeeceees ” oe 
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he 
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AUSTRALIA, 
London Australia. Australia on London. 
Boying. oo Belling.| Buying. ——- 
Cable...eseee 100} ee Gea vc cocese 100 
38 On Demand.. Par. | 991 OnDemand... 100 
3 djs eeveee ee 983 30 d/s eeeees 998 
- rt mee a | eee 
GOLD POINTS. 
The 


| 

following are the standards for gold poinis of the 
pecipl gold exchanges :— 

} | Marks. German. | . AMERICAN. 

i| ry a my mille for us 
is Ap mille agst us, 20.335 p. mille aget us | 4.827—8 per mille agst us 
} 

i} 

l 


Francs. Farexce, 
amnille for us | 20.52—5 per mille for us 
a 20.43—Par 


LATEST EXCHANGES. 


The latest exchanges are :— 
| Prench “cheque” exchange ..25f 3140, or 53 per mille for us. 
short exchange ....20m 49}pf, or 54 per mille for us. 
| New York ‘‘cable transfers”’,.$4.86, or 13 per mille against us. 
i} 


NOTICES. 


The London Joint Stock Bank, Limited.—A branch is 
|| now open at 61 High street, Amble, under the management 
of Mr C. W. Scholey. 
| The directors of the London Life Association, Limited, 
| have filled the vacancy at the board occasioned by the death 
‘of the Right Honourable Sir Walter Hely-Hutchinson, 
'G.C.M.G., &c., by the appointment of Mr Henry Herbert 
|, Gordon Clark. 
|| The London and South-Western Bank, Limited, will open 
a branch at Nos. 399 and 4or High street, Stratford, on 
Monday next, the 22nd instant, to be known as the Stratford 
‘| branch. 


| 
| 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
TICKET. Account. 
December 29. December 30, 
Consols, January 2. 
The holiday stagnation has now settled down upon markets. 
| After the holidays the markets will come back to face the 
settlement, and there is a natural disposition to leave little 
on books or minds over Christmas. Consols were very dull, 
| chiefly on account of the large number of high-class new 
|| issues appearing or in prospect. Home Rails were weak, on 
| account of the labour unrest manifest in different parts of the 
country. Bears, however, were afraid to take liberties, in 
view of the near approach of the dividend announcements. 
| Argentine Rails have given way on the poor traffics, but 
Mexicans are in a sold-out condition, and the bear account is 
afactor of strength. Brazil Rails are weak, owing to anxiety 
regarding the payment of dividends on the 6 per cent. pre- 
ference stocks. Industrials, where the bargain-hunting 
investor has been fairly active recently, have been left alone, 
and dealers have been marking prices down again to stave off 
the seller who has been “nursing” particular shares. 
Rubbers and Oils are stagnant, but Mines looked rather 
better towards the end of the week. 
British Government Securities.—Consols have this 
week continued the downward trend that has characterised 
their movements through the account. They touched a new 
low record at 71 for cash, the fall since the last make-up 
being 1{i—a very considerable drop. Gilt-edged securities 
as a whole followed this lead, the most potent cause of the 
all being the expectation of new issues. The Pert of 
|| London issue of £2,000,000 was floated this week. Irish 
Land stock, Local Loans, and India 3 per Cents. all close 
lower on the week. The Sierra Leone and Grand Trunk 
issues have helped to depress prices in the Consol market. 





CLOSING Prices.— a 
Last | | } | Move- 
Friday} Sat. | Mon. Tues.| Wed. | Thur. Friday) ment. 





|| Cons, 24%, red. 1923 Vig @:7ip a TR a 1d Bb Tlh TAP POL — . 
|| De we dan. 2... ne af at A, ni my ta : it int i —Olesing Prices, Rise “tpnece 
| Bachar yo tish Led) 70 ables i iy 7051/70 1/70 1/70 1'— 4 Last Week. To-day. or Fall. Nov.%. Dec. 
| Local L ns onl at 100/994 1 | 1 ay 1994 10099) 100994 100 .. | amalgamated Copper .....++++ os co =. Bcc Mee? 
|| Trans, Gon 32? te S14 24) 81g 2) Sl 2 2 812 81 2 — & | Agchison Com........sse.sse0ee . o ee oe + « FR. ast 
|) Bank Stoc 5% Sth 88 2 | 88 9 | 88 9 | 88 9 | 88 9 | 88 3 88 9 | - Baltimore and Ohio.......+. eee oe 4 ag eo Pb cc 
| Baa Stock... 230 5 '230 5 '230 5 '230 5 |229 34 '229 34 22934|-1 | Chesapeake and Ohio......... : ee a ee 
Do 34, 2.04 18S 72 | 854 6 at j 85 i Ht i mt 5} “3 —1 | Chteago, Mil.,&St.Paul,C.Sik. 121) .. 100 w«— 1). 10).. 
| Met.w red. 1948... | 72 3 | 725 3 72 723 / 7 7 2a 71 2\—1 Denver & Rio Grande Ord, Shs. 18 ee w eo == ory oe 
ver Bd.3%B 746/74 6°79 6 4 6,73 5,73 5 75 5 —1 De Ui, Menem. Peel, ...ce ee “ re 
| Sttof London 4%B 93 5/93 5.93 5 93 5/93 5/92 4'92 4/1 wiv nlisved Com. Seether: “ 2 o— tee Bo 2 
! i ree caida 4d 2 Pref. eee eeeeerereeeee rd 45 *e \ * 
em ent ——— thi The Mies > be dod Pret eee eee ere eereee = se R ee ee w ee Rs 
‘ has exhibited no sign of strength this week, prices | Great Northern Pref. .....-.++» ee “ete ae ee 
| tumbling away steadily day by day. The suspension and | IMaisCenmaletea sess: ig? 2. igs = 2 ct Asap cs se 
He Phen, in Paris has been one of the worst influences, | Missouri, Kansas, and Texas .. oo Me ct Rac mot ;. 208 
ly towards the end of the week the downward movement — — ocseasossece " 9% oe te 98 
| the oCcclerated by important Continental a With | Petes. Selo it ee ee ee 
a ‘ame tendency running all through the list, the events of a Pref. ......+++. cecccccece = ee cs + : ee Xs ee = 
a week in this market call for little in the way of individual Ponmeylvauta LR. $50 Shares. 7 a fon Se ‘ 0 a 
mMment; but Brazils and Mexicans especially have been | Reading............ scescovecoue aif co | (BSH ww doe 82 we 
aa a/onuaecasuncssssasasensnesceensc cscs tneeemmmmmmesumaenasatastattiti ia iitieitcaag aa ITE ET ane eee 


very flat, the new Brazil loan descending further to 7} dis- 
count. Among Balkan stocks, Turkish Unified and Greek 
Monopoly have recorded substantial losses. South and 
Central Americans have shared in the fall, the notable 
exception being Argentine 5 per Cents. 1836. 


The following are the latest closing pri -. of some of 
the leading stocks :— ee aa te : 


ry ” 
fast Week, Today. or Fal a 
ast Wee . oF Nov.25. 
Argentine 5%, 1886-7 .......0.. 1028 ww «1085 : oo + dee 1a 
B 4 nds, 1889 sere . 764 eo 1 rd st ee | 
Cc cere ereere . 102 103 + l *e 100 ef 102 
hilian % 18% ee eee eC eens 83 87 eo 1 ee 88 *e 8&8 
. , 1896, 5% seeteeee 934 “* 99 oo = 4 * OBS * 
Colomb'n Con. Ext. 3% Bds, '96 oo Sh of + oe D a 
Costa Riea 4 % to 5 . Wll.. 6 62 eo == > 624 .. 
Revetion 9% Unified Debt .... 97) .. a ee se 6 oo & 
DOMMES seneahesasceceses ° 855 ee ee eee 
German Imperial 3%, 1891 .... S co «8% oe oe ce MR ee B 
Greek wemeneet Se eecesesrce 6S eo £4 oo = 2B oe ee 55 
as Rentes .... 854 * 85 . — 8 «o 83 ee 8 
onl Starting: 150572" ee s so ee ee 8 oe B 
"Be aa ' * * oa == e oe 80 
we ing eeeereeee eee 93} od Hl eo > ad ** 933 
Do 4 1910 sence ereeee cree 783 * TR 28> oe i *e 78 
Mexican Cons., 1899 eeeereses . 92 89 co = 3. co DB ne B 
Peruvian » Pref.. ecose =. 434 GS uc Bee TE oe 
P ( Roce . eeeeee 63 . 63 e* “* ee eat ee 
Russian, Ser. I1.,4% .....0. oo 8) 8 «= oo 8 os 
Do Of J See eee ee eeeeee . 1024 . 102 eo : * 1024 ee 1 
spesteh Sealed seeeeee eeeee 90 90 e * oe 89 ee 
urkish Unified eee eeeeeree . 838 * 85 “7 3 ee 86 ee 87 
Uruguay Bonds .......0. . | w — 3.. G7 .. & 
Venezuela %, Dip Debt eecces 594 * 584 — 1 « 534 e 


British Railways.—In spite of the depressing influences 
ot other Stock Markets, Home Rails have escaped to some 
extent from the week’s prevailing gloom. This has been 
chiefly due to improved traffic retarns and the anticipation of 
favourable dividend announcements. The amount of unrest 
amongst the railwaymen has again been made evident by a 
threatened rupture at Willesden and in Cheshire. The most 
noticeable of the increases in the traffic returns has been the 
Great Northern, with £10,400. On Monday the market 
opened firm, but there was very little business done; on 
Tuesday and Wednesday prices fell somewhat, though a few 
favourites rose. Friday saw a rally in the Southern stocks. 
Brightons and Metropolitans are pracrically the only stocks 
to show an improvement on the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


“ Making-up" 
-—Closing Prices-- Rise Prices. 
Last Week. = y. orWall, Nov.25, Dec.3. 


eeeeeererere 7 . 


eee on 4 *e 724 * 74 
Central London Deferred ..... « & co +e ce @ oe 
Great Pre eeeee — * 29 ee wD) 
Great Eastern .........0+ eeeee 505 ae oo 49b as 5lg 
Great Northern Deferred ..... ae «cc Ua &* eo 522 .. 54 
Great Western Cee ereeweseee ee 115 or 143 eo “* 1144 ee 115 
janes ZOREES. se0re 834 oe oe oo oe oe o 
’ ton, "A" ovee 914 oe * + * *e 9 

intntitentns... mm . wair.-- db. aaa 

Do Arb. Pref. eee Peete ee eee 8&4 ** 844 ** ** e 83 es 
London Electric Pref.......... a we lM. Oe ee Oe 
London and North-Western .. 129} .. 129f «2 «. «se 1298.. 
London and South-Western,Ord 115 — —— a . | 
Sn cece Sot ee co + 2 ee a 

etropolitan District eerreeeee . ee —- e ee 
Midland DOE cacccecces oe 7 ee 72 ** - ceo 7 co 724 
North British Ordinary ....... . 31 . 1 so 3 co DD oo 3g 
North-Eastern—Co BS see eee 121 * 121 ** * ee 120 *e 121 
South-Eastern “a eee eeeeeee * a = ee 58} * 59 
Under und Electric Ins. Bde, 8) oo = * 8? * 894 

Do , £10 Creer erences -— 34 ee 3th 


Americans.—The American market showed rather more 
signs of life at the beginning of the week, chiefly on account of 
the hopeful announcement regarding the prospect of freight 
rate increases on the Boston and Maine part of the New 
York, New Haven, and Hartford. American Telephone 
stocks were weak in New York on account of rumours of 
Government control. Later the break in Canadian Pacifics 
affected the market, and the rather unsatisfactory reports 
from the steel trade. The cabled summary of the Union 
Pacific report was very satisfactory, but it.had practically no 
effect on the price of the stock. Steels have risen § on 
balance. 

The following shows the net movement on the week in 
some of the principal issues :— 
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* Making-up" 





—Closing Rise Prices. 
Last Week, To-day. or Fall. Nov. 25. ea 
Rock Island seeeeeeerereeere 1 * - ee lt oe 
4 S-:. sereceseeaee a3 ee nit — ee 22 ee = 
Do Non-cum. Pref. .ccccccess 77% ee 77 sq ee 77h ee 77 
Southern Pacific sererecererere 89 ee 89 oe ee 8) oe so 
Union Pacific Shares 1566 co ISTE co + 1 oo | ee 157: 
U. S. Steel 57; ee 58 ee + . ee 58 
Do eeeeeeeereeeeees 1 oe 1 — se 108 e 108 
Wabash Pref. Stock... .cssccess i ee 8 — ee 103 ee ll 


Colonial and Foreign Railways.—Canadas have fallen 


away every day. Business has been on a fairly big scale, but 


there has been a great deal of selling by bulls, who have been 


expecting something better than the new note issue by way 


of bonus on the stock. Moreover, the traffic return for the 
second week of December showed a decrease of $144,000. 
Trunks have been depressed by the {2,000,000 note issue 
made on behalf of the Grand Trunk Pacific Railway. 
Argentine Rails were weak at first, but improved towards the 
end of the week. Reports that the preference dividend would 
not be paid caused pronounced depression in Brazil Common 
and Preference, and there were large falls each day. Mexican 


Rails have been flat and inactive. 
The following are the latest closing prices, &c., of the most 
prominent issues :— “ Making-up” 
-—Closing Pricee—, Rise Prices. 
Last Week. To-day. or Fall. Nov.25, Dec.9. 
Antofa Chili) & Bolivia(def) 148 i‘ ae sate 3 ice ct ee 
Argestine North-Eastern..... ace ee oh. Lake. ae a 
Brazil Railway Common ...... 43 - 33h wo -10 .. © .. BS 
Bnenos Ayres and Pacific Ord.. 66 SS eee: 
Buenos Ayres Great Southern... 111 oo 2 oo 1 op 14 .. U2 
Buenos Ayres Western ........ Li -- 1093 «0 — 2. 1133.. In 
Canadian Pacific eater eceresere 223 ee 221 a | ee 231 . 232 
Central MRRINEND. cocteceescese 191 ee 101 eo = ee 1024 .. 101 
Entre Rios Ord..........0+ 57 oe 55 oom § uc Ose 
Grand Trunk of Canada Ord... 223 .. 21t8 «© — #8.. 238... 25. 
Do Pre Sg ee eee ke Ren Oe 
Guayaquil & Quito Rly.6% Bds. 6]jx .. 59°x oe — 2$.. 62 «. 63 
Mexico North-Western Rly.Bds. 31 «§ BW w— 5 wo BD 30} 
Mexican Railway Ordinary cere 364 344 — 2 *e 354 37 
Do First Preference ......+. 1174 114 ae | 117 1184 
Do Second Preference ...... 71 07 ow — 4 a 12 
Nitrate eeeeegeeeeeecee eeeeeeeee 14 *e 1 ee ** ee 1 14 
Sam Paulo.......sssecsesccccove 2516 co 2298 co — 2 .. 2355... 230 
United Railwaysof Havana.... 8C .. 805 «2 + 4 ve Sly... 81 


Miscellaneous.—The Industrial market has been irregu 
lar throughout the week. A feature at the beginning of the 
week was the strength of Cuban Ports. On Monday the 
Common rose 4 and the 5 per cent. bonds 2} points. There 
was a further improvement on Tuesday, followed by a slight 
relapse, although active dealings continued until the end of 
the week, Forestal Lands were weak on the proposals to in- 
crease the capital to £3,225,000. Hudson’s Bays were heavy 
in sympathy with the weakness of Canadian Rails. The 
Marconi group has been very heavy, and among Shipping 
shares, P. and O. Deferred and Royal Mails are lower, 
owing to the pessimism in the freight market. Breweries 
have been much quieter than of late, and prices on the whole 
are easier. Iron and Steel issues have been irregular, and the 
Rubber market has been without interest. 


Miscellaneous. 

Closing Prices, Rise | Closing Prices, Rise 

Last To- or | Last To- or 

Week. day. Fall. — Week. day. Fall. 
Anglo “A” (Def.).. 242 .. ist _— Hudson’s Bay (£1).. 10}x.. 9ix .— #2 
Anglo Chili’n Nitr'te 155 .. 157 ..4 LAPROR cccccccccece 43. _— 
Armst Seccceoee 2 we 135 .— 4% Lon. County & Wst. 204 to Oe * 
Assted.Cement 6g .. 6k ..— i, Lyons (J.)&Co. .. 62x .. 6% .. 
Brazil Traction. 88 .. 854 ..— es 37 34 ..—- 7 
Brunner,Mond &Co. 4/;.. 44 ..— 3;' Metpn.Elec.Supply 32 .. ae Sa 
Coats (j.and P.) .. 8x .. 7ax..+ @ | P. and O. Deferred..275x ..270x ..—5 
Eng. Sewing Cctton 1§.. 14... .. Royal Mail Steam..102) ..1004 ..—2 
Gas Light, &c. ....103 .. 102..—1 SantaFeLand.... 2%.. 2 ..— ¢& 
Guinness Ord. ....340 .. - «- | “Shell” Transport 5 .. 438..— a 
Harrod’s Stores.... 44... 44.. ' Vickers, Limitei.. 1 .. 14 .. 

Mixes.—Business was rather quiet at first, but 

brightened up considerably before the close. The 


South African market opened on Saturday with the 
terms of the Crown Mines-Robinson amalgamation scheme 
before operators, and Crown Mines fell on Saturday 
and Monday. The fall represented a levelling down to the 
basis of the scheme. The Kaffir half-yearly dividend declara- 
tions have been announced this week, but few changes have 
been made. Consolidated Langlaagte rose, on the annonnce- 
ment of a maiden dividend. Modders have been a strong 
feature. Diamond shares have been rather weak, on French 
and local selling, but brightened up later. De Beers 
hardened late in the week, on the talk of a higher dividend. 
Rhodesian descriptions continue to be influenced by the 
new land scheme of the Chartered Company. Chartereds 
declined on Saturday, on the hostility shown by Rho- 
desians at the meeting at Salisbury towards the com- 
pany. They, however, became firmer later in the week, 
on Sir Starr Jameson’s speech at Salisbury, announcing 
modifications in the company’s land scheme. _ London and 




















Rhodesian mining shares weakened on 
report. West African gold shares have been quiet 
interesting, while Nigerian tin shares were du|\ at oe =e } 
ammpenes up later in the week. rst, but || 
ear 


: : Broke : 
y in the week in sympathy with the hy oe 7 


the issye of th | 


ere firm | 


lead. There had been little doing in other Australisn ca of | 


tions. Copper descriptions have mov 
Amalgamateds being particularly active. , They ee gtlaty, | 
Wednesday in sympathy with the recovery in ieee vad 
railroad securities. Tintos have been a weak el 
Cobalt shares have weakened a little after th “ature, 


: , eir 
advance. Russian and Mexican shares are steadier. — | 
The following are the prices and variations of th 
- © more | 
active shares :-— | 
South African. 
Closing Prices. Rise ; 
ras, 2 = 5. a 
pex ee seeeeeeeere 7, a a Deer Levets a day. Pall. 
Bantjes Conscldea. 1... verte 
»  8Bee +» oe Van phekianies ae 
eeeee eeeee 22 *e aii + ay “Van Ryn p(New) iw iB : 
City -_ Subur' ; ° as: *, ba TGS 6cccc. 1G. —: 
Consold. Langlaagte e lg ..t tw ‘ 1" e 
Consold. Main Reet f.-- 4... See Sl ew 
ur poort as ia on 
East Rand Prop. .. ay ‘ a. ‘/ Rhodesian. 
u eeeerereeeee ee eT Amalgamat’d Pr 5 
a sberg garsecgcns loy.. lg. .. Antelope ws a %.. gtd 
encairn Bd -. ++  Bechuanaland..... 
Glynn’s Lydenburg oe -« «+ British S.A, Chartd [: i : 
me —,* ere st: 3" e ee B s et steee ns thee : } 
amen? sane. O. $2.4 d\Geecee, 4° hol 
ifontein (New). 14. 4. f Eldorado Banket .. R ert 
Knig See eeeeee eee ee oot nterprise eereeee . =} — 
Lancaster West .... eo ye = SUE ‘celienences i 7-9 
Langlaagte Estate.. a +» «+ Giant Mines....... + wee . vee 
Luipaard’s Vlei .... - + «+ Globeand Phosnix.. 1,., 3° oh 
May Consolidated .. e + «+ Glidflds Rhod Devp. @.. 4%..— 4 
Meyer and Charlton 53 .. 6 0s [REMEED Séscbscccce “Ee 
Modderfontein .... Lys. 118..+ ashonalandAgncy, =... :.. .. 
Modderfontein (BY. 4: 2 New Rhodesia .... p: Dek og 
ige eeeeeeeeree eee . “* 48..+ da Rhodesia Co ee ** . . j 
Primrose (New).... 15... lf .+ dy Shamva ies... a ar ie + 
Princess Estate.... fs. i.e «» Ta eee, 2 .. 1 — s!! 
Randfontein Central 155.. 14.. ..  WilloughbyCons... 4]... 4..-—4 
Randfontein Estates Iss - Agx.. .. Zambesia Exploring 2.. 28... ., 
Rietfontein (New).. J 7 ve <6 
Roodepoort ‘Waited ‘s'.. “£:;°.* amd, Diamond, &, 
Sheba..... coccsecece f.. 2... «+ Amglo-French Expl. i4.. #.. 
ame & JackProp. 43... 43.. «- — Mining and 7 
ngs Mines...... ee ae nvestment ...... 8 PP 
— Gold .... 2y5.. a ie — Ss Fields... 194«.. 24x..4 
TEASUTY .ocesecece 20 fee 4é BS Del. cccee ITP . 11h ot 
Van Ryn .....0.000 Syp-+ Sht.ot ty, Do Pref. ........ ih. lope || 
we ee 7 emg 1g .. 148..4+ 2 eee sececce af . ts oe 
es Ons. .. -» §%.. .. Gen.Mng.&Finance 43.. }3..—4)| 
Wolhuter Gold .... 8x.. 94x..4 A Goerz (A)) & Co. co B+ AB aa || 
WMRESIEE ccccscce 2 2c E cc oe ee ne oe 
« EB. PEOp. weccceee fae Thee 
Jagersfontein (New) 5} .. 5¢..—3 
Deep Levels. Jobnnsbrg. Cons, In. i * i 
Cindeselia Cone. ee ft: af: a — eesese Pr: a 
y hed ‘ * bs ie ozambique ...... - @€—% 
oa: peek conan 6ys.. 6h..— New African we Bee Sete 
ur Roodepoo: +“ os ew ver 
Ferreira Deep...... 23 -» 24..—% | Diamond ........ lijk.. Lee - 
a eep .. le oe le io ae ek a “— * 
Kiignt Gentzai's) Pa SOMAE ereee of. 93 
Kai ht's Dee Deg i m i om te Rooerts Victor cove Let. _ fr 
erfonteinDee “¢ se A. St. Ths Thee 
Nourse Sinadccsces lg... Uyy.0+ Fe vanlCosl Trost 1K. 1%-- 
Rand Mines........ 5g .. 594..+ #4; Transvaal Consolid, 14. lf. 
Robinson Deep(New 14 .. 14..+ 4 Tta1s. Est. & Devt. @.. 


West Australian. \| 
Closing Prices. Rise | 





Last To- or Last To- oF |} 

Week. day. Fali. Week. day Pall. | 

Associated Gold.... 43.. 43.. .. |IvamhoeGold Corp. 2}... 2})..+ o> 
Associated N. Blocks ee Agee dy} Kalgucli........c00e lg... lfi..+ 2] 
Gid. Horseshoe Est. 2} .. <e— ¢y| Lake View & Oroya ys. fe + || 
Great Boulder Prop. #3. ag | Sons of Gwalia .... lh-- 1 ..~- fe}! 
Great Boulder Per. fr: od. oe | South Kalgasli sooo ae Save oe HI 
Great Fingall Cons. 4%, f zi 
I] 

West African. | 

Closing Prices, Rise | Closing Prices. Rise i 

Last To- or | Last To © | 

Week. day. Fall. | Week. dav. Falk | 

Abbontiakoon...... 44. fh -- GoldCoast Amalgd. {.. {3 .+ 4), 
SEE atitsnnncen Xe. .» «- |Nearaguta Tin...... co Ufgee vj 
Anglo-Continental 8. bat dy | Prestea Block A" 4.5 32+ i 
Ashanti Goldfields. . ” +e «+ | Rayfield Synd..... 2+» 2. ** || 
comassie ....... o «thee «= dyee o- | Taquah Miming.... §1- Si° ** | 
Fanti Consolidated, ,h.. 3..— | Tim AreasofNigeria ~.- 2 "| 





Copper and Miscellaneous. 
Closing Prices, Rise | Closing Prices. Bise 


| Last To oF 

Week. day. Pall. Week. day. Fall 

Anaconda eeseccee 7 “* 63 ag ch Mexico of El! Oro ee 53 .* 5 al 
Arizona Copper.... 14... 1¢%..— gy Mount Elliott ...... 4¢h . Sue | 
, or oe é Mount Lyell (AS) .. sn. tase if 
Broken Hill Prop... 133.. 1%3.. .. Mount Morgan .... 5i -- = 1 
Camp Bird ....... © thee @ e-— dy! Mysore (105) 20.006 45-2 Tie 
pe eeeee 44... 4h ue «- |Numdydroog ....+- 145 .. 1 - \| 
Champion Reef.... 43.. 4.. .. | susie cooce Agyt.. Lpgt-> oe 1 
Doleoath Tin ...... we 4 “* | Do Pref.......0+ lgs.. Las. ii 
a Rio Tinto «....--- 7: “thf | 

Esperanza eeeerece o* am oe y pper..- -t: ee 

Great Cobar ...... B:: + fl aieepinbess - ee 
Kinta Tin.......... 1l¢a.. ltg.. .. | Tronoh > Fs eas. & || 
Lena Goldfields.... 1¢2.. 13 ..— 2 Waihi...... coo 23%. 2fas-- 
(£1) 342. oo Bs 








\\ 
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—_. |Rate % per Annum, except where! 





| marked % or stated in Cash, 2s 4 
ppeinentpaspealighetignaciemd 3 
Company. a 
Interim — Final. nat | ee 
~~Railways. * 
mantel East | Sussex Light! 
Railway 5 4 ~~ ee 
Northern of France ‘Railway % a ae a 
Insurance. 
Irish Catholic Church Pro- 
rty Insurance ar tas ee ee 5 
don and Lancashire Lite 
London General Fire In ee ee 15 15 e 
Sorwich Union ire n i 
Be surance i2s p.s.12s p.s.j| .. " 
Tea and Rubber. | 
Anglo-Ceylon and General | 
CREED gus vvcveccustuua 10 es a4 
Attaree Khat Tea ......+- 10 nil i 
poreili — cencsceesesse toe 3 Xo | 
Braht map we TOS <oce-<ce 10 - am Es 
Carey Ru oer Estates seeeee es és 10 a 10 
Nerali Tea cede beeen ai 10 10 ‘i es ae 
Moabund Tea ......--+++. : 15 10 de v5 
Oriental Rabber ....--..++- +. oe 3 
Palaha (Ceylon) ‘Tea Estates 5% 5 % ie ; 
Pataling Rubber Estates .. 374 % “2 ee 5 
P.P.K.(Ceslon) Rubber .... 8 15 ‘ 
Pelmadulia Rubber ....... 10 % sa ’ 
Mining. 
Alaska Treadwell .......... Slper share (bonus) 
Bantjes Consolidated ...... 6d p.s. is3dp.s Pe BN 
Brakpan Mines °.......eees:- oe ee 2s 6d p.s| 5s p.s 
GE ccc ccnescctnca ls6d p.s. 286d p s ‘ és 
City and Suburban Gold 
BUNUN nc cas-ccvvacuce ee ee 63 p.s | 6s p.s 
Cones lidated Langlaagte . adi oe =|: Cs ps. nil 
rown Mines -...--... 586d p.s 3s6dp.s. os 
East Rand Pr ypriecary Mines cs * 2s6d | p.s. 286d p.s 
Geldenhuis Deep .......0.. ls€dp.s. 1s p.s. si ‘a 
Ginsberg Gold Mining..... oe es 3s 6d ps. 3s 6d ps. 
Glencairn Mai n Reef. ah on ls p.s. | Is p.s. 
Ivanhoe Gold Corpor ation... 3s 6dps. 486d ps Pe a 
Kai ghts Des P ciunnkaeseeans Isp.s. 2s p.s a - 
May Ci ns lidated eanea ée wv Is p.s. | 25 p.s. 
May C mnsolidated Gold | 
Mining vewndanees ee -s |Isps. | 2p. 
Mexico Mines of El Oro.... ee ee 4s p.s. | 4sps 
Meyer and Chariton ovtwe oe ie 8s p.s.- 78 p.s. 14s p.s. 
Modderfontein B. Gold | 
Mines eects 5s p.s. | 48 p.s. | 
Natal Navigatior Col llieries | 
MEN OMG occ ccccun +s oo | BS 
New Kile Oe. tives Is6dps.' Isp.s.| .. 
New Modderfontein ........ 12s p.s. 12s p.s. ii ¥ 
New P.imrose ....... 00.0. és os 6s p.s. | 6sps. 
New Rietfontein Estate ....| .. .. |6d ps. ls6dps 
New Unified Main Reef ... oe -- | 2ps./| 2s p.s. 
New Vaal River Diamond .. eo es 2s p.s ~ 
Nigel Gold Mining.......... ee -- | 2sps ls 6d ps 
Nourse Mine oreee"l gas. | 2sps.| a 
Rand Mines ; 5s6d ps 5s6d p.s wa ee 
Robinson Deep Gol id Mining 2s€d p.s. 286d p.s. ie 
nOb G i Mi ing ....| 7s p.s. l0sp.s. | 
¢ Minerals “Develop 
ment So ne 2s p.s 
nose Dee} , 3s 6d ps.|4s 6d p.: 
g ré&J k Proprietary Is 3d ps |ls 6d ps.| 
pute TOU i ne 6d p s. |} | 
Sab-N ~steasictst See Tt ew 
ngk a arbour Tin | 
EE hc cndipeces ‘i ee 10 % 
sransvasi ( SEWOR cadeed ls 6d p.s , 
wen Ryn Deep........000 36 a nil 
. an Ryn Gold Mines Es state 4s6d p.c. 486d p.s we 


’ 


irter Towers) 


very, Fold M Rss giusel calees -- [| se | 3d ps. 
V age Deer ‘iin ..| ls p.s. | 2s p.s. ms . 
atersrand Go ar. ss fae 1 5s ps. — 

Other Com panies. | 
African A ition Sane < 1 | 10 | 
Ale APIS WEEP... ccccee 4s p.s. | 4s _— 

Au iar Peers * 10 : 
ae | 44 
oa | 
ur { ee “*-. 7 
we zg Racecourse... = } 

Broth y s | : | 

Pa imp Lifter +. 

Stewers’ S i 

Bre te Collieries _.. 0 

Brinch Collieries ..... +0. 10 | 
. et ship Invest- 

r ment ‘Jj Def eeeees 6 6 A iC 
Brook, Bond and Co. 727, | oe |. 10 | 10 
SUCKI¢y's Brewery 
Canaan ( F . setpeetex ° 10 . } | 10s ; 

ie « - *StCReseagas = vs p.s ; — 
vanes Lan led and Nationa) | 

,, investment ........... | 8 {Quartes| 
Canadiar 
—— ( nd Foundry, | 
Chadburn’. cies wytttte Quariter , es 
Che rn _ M} p Telegraph h  & wi | 
Chelekes - sil n an d Sons. } | +. | I 
Bhi e vie th,and Lond on ee | 
E NUDED. ....0-0s0.cccce] OS BRO | Spe. bee 

a 2 Vele Et éedaonee 5 5 Quar} her 

Egyptian Salt and Soda eee ** os i 3 | 
ee Pa | SM + : 
Pornbam ¢ & Cley landDairies C0 | .. es ad 
Ham am ted Breweries +. oe ay : 

_ tor savehant and 
1! te. @an Society .......... +. $ 
la rison, M Gregor, & Co. 2 
| rom OSS .esensnesupeer une *s6d p.s A 
nperial a fk —_ Cor | 
[Sy Tate ee 5 5 
}“@perial Colonial Finance. 
| Ina and Ag MO wétided aoe 6 . | 

Jeb &N&polis Breweries Pret | .. - a 
ohn Biand a; Le 5% - : 

ween gels Tro and Coal....! 10s p.s.| 10s p.s a4 | P | 
| Ma val, Pref.. . * S 
Marpin and Wet, (Brazily..| 1: * + 

|| Me ‘ee Sel 

‘ne Communieation! Is p.s. ‘* ’ sca = 


- 


— anceps AAA AALS 


Quar ter 


12s p.%. 
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Rate % per Annum, except where 5 
marked % or stated in Cash. 3 saet 
Company. 7 £¢ z 3 
Last I Be fy 
Interim Ye var. Final Last a 
Other Companies. == Ss" 
7 ad 
Mareconi’s Wireless Tele | 
j Mh 6 ate ae a thes 24 p.s. | 2s p.s. . 
| Melbourne Tramway and :, if 
a... eee os “a Isp.s. Quarter ‘ it 
| New Century Pictures .... “a ns os oe 10 if 
New Investment........... 7 6 wee! on a a4 } 
Newcastle Breweries. ‘ ad ll oe . 6 | i 
ee and RiverPlate 
| sand Mortgage ..... - os 10 ] } i 
New Zealand Loan and ' - we | 
Mercantile Agency .... ee os ee oe 5 
| Nottingham and Colwick 
Park Racecourse ..... = 5s es 7 
| Oregon Mortgage ame. 8 8 . 
| Orient Steam Navigation 
Mee wadhnnns a ot . o § $j 5 
Plymouth and Stonehous« 
Gas Light and Coke .. 93 vdditio nal shar es) li 
| Do New Shares .... Sy i} 
| Do Ordinary Stock....... 6 ee ee < “ i 
R. Hood Haggie and Son - oe 10 and bonus of ls per! share | 
| Rolls-Royce ........ cant 4 oa Boe an ) if 
Rh a - = an “a 15 - i 
| Rhymney Iron.... scaces. ES nil ee ee ee ee 
| Richard Evans and Co..... r 6 | 
| Rock Investment ........ 2 { ee 
| Second Industrial Trust... 2% ea a ‘ es oe 
| Staines and &gham Gas and 
| Coke, Original Shares . ie ee ce 13 
Do Additional Shares sa on oe as | iof 
Sunderland Commercia! 
| Investments ........ . ee oe ** ** 5 ** 
| Tadcaster Tower Brewery ee ee ** + 5 ** 
| Tamplin and Son's Brewery, 
Highton serdiice 6 6 ee * . 
} Taylor and Wobson . e ee ee “* 5 
| Victoria Falls and Transvaa) 
lw ores Pret. aE Gs e 6 (To June 30, 1912.) 
} and R. Coo ef ‘a cc a 10 we 
W. and T. Avery......... 5 5 . “* 
| Yorkshire (West Riding 
Electric Tramways, 6 
| CUM: BORE vc cccucscces Fr aa 5 ec 4 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 
Tons j 
Count. | Gold Recovered. 
(P) 
MINE. 33 23 ™ 
Mill.| 95 Mill. e5 Total. Value, 
a 
| = : 
i Ozs Ozs Ozs 2 
| Abo idesess?d “Qaee. « 2,337 650 2,987)(V) 11.576 
hue Mexican........ 18,438  401)(V¥)$16,300\(V)$18,0 9 (V)$34.319\(P) $5,533 || 
Alaska Treadwell ...... 74,508. 1,456( V)$109000| V)$85,000 V) $1940c0' P) $102500 | | 
Durban R sess ort ..../ 13,950 2,772 778 5,550(P) 5,030 
Jumbo.. pate a ee ea 946 ad (V) £4,029)(P, 370 
Matabele Queen's 1800 .. 82% ee | 
Mexico Mines of El Oro 15,20 .. UP) $140270 ‘a - P £17,045 
Mount Morgan (Queens | 
land) (4 weeks ended 
Dee 14) .. ea ‘ ie a os we V) 72,293 | 
New Chuq uvitambo ... 1900... oe on ee \ 1,320 | 
New Rhodesia Mines and 
Aa) Rhodes ; 
(Kameel Mill) ...... 550 .. 192 \ 807 
New Zealand Crown.... 1415 .. ((V) £2,012 . 
Rerende — . 
Rezende Section .... 4,303 .. 1,640 we Vy £7,020(P) 2,420 
Penhalonga Section .. 8500 .. 740} ** V} £5,872)(P 145 
Selukwe Colombia...... 1,950 1,850 $56 444 1,300(V) 5,513 
DORR .o<4cusioaa< a sé 250 115 365( 138 





ANALYSIS OF BALANCE-SHEETS 


WORTHINGTON AND CO., LIMITED, THE BREWERY, BURTON.ON 
TRENT. 
September 3, 1915. 


LIABILITIES. ASSETS ? 
Amount, Inc. or Dec. Amount. Inc. or Dec. | 
£ z £ 
Ord. shares .... 268,000 .. - Real estate, _ : 
Cum. pref. shrs. 766,000 .. - plant, &c..... 803,285 .. + 82 
Mort. deb. stock 516,0CO .. ng = ve semedate, 

Mortg. on trade oans, interest, 4 
investments . 188,867 .. — 12,538 andcash .... 1,428,614 - + 22,69 
Sundrv er’ditors 319,943 .. + 26,561 ee 210,752 - 6,78 
Reserve........ 290,000.. ~ errr 169,982 + 22,227 


Profit and loss.. 309,825 .. + 25,440 





Total .....- 2,618 633 .. + 39,463 Total ...... 2,618,655 .. + 39,465 


Potices and Reports. 


MISCELLANEOUS COMPANIES. 


MANCHESTER SHIP CANAI.—Monthly approximate traffic | 


return :-— . 
Nov., Nov., Total for Eleven Months, Increase. | 
1912. 1913. 1912. “et = 

£ £ £ 

56,892 .... 59,128 .... 525,575 .... 575.282 .... 49,907 | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
Net | — 


—— | 

| Profit | Appropriation. |_ Correspon ding 

Balance After Amount — Period Last Yee | 

Period | from | Pay- a Dividend. Certied te | ee 

Company. Ending. | Last | ment of| able for | ———___—_________|", Sein | Shiltaees | 
nomens goon : ee otaany. | evetes. Deprecia- | Forward | — | Divi. 
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Cleveland Bridge and En.- | 


Interest 
~~ Tron, Coal, and Steel. | £ a] £ 
gineering ; | 8,C8 
Land, Mortgage, &c. 
Australian Pastoral J 3,74) 
New Zealand and River Plat 
Land Mor'gage ........| Oct. 31 5,175) 
Motor and Cycle. 
Rolle-Ruyoo ......sccee- -| Oct. 31 4,46". 
: .| Sep. 30 3,578 
Oil. 
Tampico-Panuco Oil Fields ..! Sep. 30 | 
Shipping. 


Aa Se 


Tea, Rubber, &c. 
Carey United Kubb-r Sep. 30 | 468 14,45) 


| 


Other Companies. 
East India Distilleries and) | 


Sugar Factories .. | Sep. 30 2,65} 26,59% 


i 
| 


Breweries. | 


Showell’s Kr wary | vt a6 j 3,19 3,196) ee a 
+t £57,910 bonus to deferred sharehulders. 


———— renee 


GEEVOR TIN.—The report for the 15 months ended September | 


30th last states that du ing the earlier monttis ot .he period under 
review the directors were caused grave anxiety owing to the great 
delay in restar ing the mill and the unsatisfactory resul's obtained 
from the method of treating the ore, which necessitated very 
material aiterations. The mill commenced wo king with good 
results in Ap il last, but during he latter part of the autumn 
operations were hivdered through lack of water. With an 
increased supply of water which is now being obtained owing to 
the heavier rainfall, the mill, whic h was able to work only inter- 
mittently for several weeks, is now taking nearly its full load, anda 
further reduction in the worki»g costs is expected, with an 
increased output of tin. During the period under rev ew 24,546 
tons of ore were crushed for a yield of £32,077 or an average ot 
£1 6s d per ton. Work ng expenses on the mine averag-d 
£t 2s 54d per ton, but since April last the yield has averaged 
£1 9s 3d per ton, and the werking costs have been reduced to 
under 19s. The directorsr g:et that the debit at profit and lo~s has 
not ben materially reduc d, but for rea-ons stated above the 
mi: ing «-perations sho ved almost continuou- losses until April last, 
but since then profits have been as regularly made. 

WHITE PASS AND YUKON.—The accounts for th year ended 
June 3orh last after p oviding for interest on deb nture stock and 
debeatures, and all c :arges, and including £ 3,374 brought forward, 
snow an available balance of £44 392, out of which £18,591 is 
required to sa:isfy tie sinking fund instalments due this year ‘or 
the 5 per cent. consolidated debenture stock and the branch line 
bonds. This leaves a credit balance of £25,801, which the 
directors recommend be carried forward. 

SULPHIDE CORPORAT.ON. - The report for the year ended June 
30th last states that the net profit is £280,947, and after adding an 
amount of £122,987 brought forward from the preceding year and 
deducting an amount of £95,250, paid as an interim dividend ot 
10 per cent. on July 2 d last, there remains a total of £307,684 at 
credit of profit and loss account. From this sum the directors 
recommend that £25,000 shill be added to the reserve for 
contingencies and a further cividend of 10 per cent. paid on the 
preference and ordinary shares, leaving a balance of £186,434 to be 
carried forward. The contract made with the Hydr-ulic Power 
and Sm lting Company, Limited, for the sale of siime concen- 
trates has been cancelled in consid ration of a sum of £63,000 paid 
to this company by the buyers, and modifications are now being 
made in the slime plant with a view to the production from the 
dump +limes of both lead and zinc concentrates by an improved 
method of fi tation which bas been thoroug y t sted during tne 
last few months and gives very sati-f .ctory results. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


Mild and open weather has been experienced, and a change 
to a colder temperature would be welcomed by farmers in order 
to check a too rapid growth of the young wheat plant, the 
general condition of which is favourably commented upon in 
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the earlier localities. Market conditions failed to produce any 
new noteworthy feature during the period under review, de- 
mand for both bread and feeding stuffs having naturally fallen 
off at this advanced period of the year, but price changes were | 
not of much importance, as sellers refrained from pressing their 
sales. Supplies of English wheat are by no means large, but || 
sufficient for present requirements, and farmers are threshing | 
quietly, the general condition being fairly good. Whites, de- | 
livered up, range at 338 6d to 36s, and reds 33s to 35s 6d per qr) 
504 lbs, according to quality. Imported descriptions are | 
rather easier, particularly for Canadian No. 1 Northern Mani- | 
toba, 35s 3d, No. 2 ditto, 34s 9d, No. 3, 348 3d, all ex ship. | 
Australian, 37s 9d: No. 2 Club Calcutta, 37s 6d to 37s 94 5 and | 
Argentine, 36s, all landed. South Russian, on sample, ex || 
granary, 338 6d to 34s 6d. Flour moved off quietly at — 
level of prices. American first spring patents, 26s 6d weal 
wards. Australian, 27s. Manitoba export patents, 25s od |} 
upwards, landed. Iron Duke, 24s 3d, ex store. Country } 
patents, 25s upwards, ex rail, and whites 2s less. A dull — 
prevailed in the wheat cargo section, and in the absence 0 
demand prices ruled nominally unaltered, the only be 
being freer offers by La Plata shippers. Azoff Black a 4. 
cample, prompt shipment, changed hands at 34s o ae 
ing barley fully maintains its value. Odess2, 205 9¢ Age i 
Persian, on sample, 18s to 228; and Indian, un to 26s ae 
auay terms. Plate maize, 24s ex ship, 248 6d-24s od ae 
Odessa, ex wharf, 24s 6d. Plate oats, 17s to 17s 6d, landed, 
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according to quality. Petersburg, on sample, 178 to 178 3d, 
and best Canadian, 19s 3d, all landed. 


Messrs H. N. Bathgate and Co.’s latest weekly report is as | 
lows :— ; 
ai the wheat market there is very little change to — 
during the last week, and though actual business, ex 6 
distributing trade, has been somewhat restricted, the un aes 
of the market remains firm, in spite of the nr ae 
which is now beginning to dominate the sentiment <e the | 
The fact is that buyers have only just begun to ae chen ame! 
fact that forward positions, especially for Manite : SS ae 
at a considerable premium over the price asked for a of 
near delivery; and as it is now proved beyond s eS ao 
doubt that the Plate crop must be considered a sma!) on aie. 
is also the influence of a serious prospective shortage !0 seed iB 
While all of these factors are now more generally re a anit 
all departments of the trade, buyers have not yet sn ose seme 
minds to follow the advance, and in consequence ; , aden 
cases of profit-taking at rather less than rep caiad for 
although shippers in exporting countries are not P need wild 
business. So far as concerns Australia, which is eae pot 
a good crop, our correspondents advise us th " - gt 
reluctant to part with their wheat except at 4 oe active 
apart from European requirements, they expe importers. 
demand from the Orient, South Africa, and aneee a 
Shipments of wheat and flour combined for last ae will be 
regarded as small, and we must now expect that setulae 2 
light for the next two or three months, until Au i to take t 
South American new crop wheat begin to os gts from 
place in some measure of the falling off in the < the market 
North America and South Russia. In coarse sone oats, a2 
remains firm, with an upward tendency for ma'7¢ 
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grinding barley, although the advance does not exceed an | rece ntly for best ore, and sellers are still quoting 19s for best 
| sverage of threepence per quarter, though for maize sixpence | rubio, but buyers’ ideas are considerably below this figure. 

| per quarter more has been paid in some instances. For mill | Best Bilbao Rubio iron ore (co per cent. iron), 198; Gellivare | 
r » ~ ~ - ' 
offals the demand has not been quite so active as it was during | and L/K Swedish iron ore (60 per cent. iron), A grade, hema- | 
the previous Week, but there is no decline in prices, and we may | tite, 25s; C grade, Cleveland, 21s; F and G grade, basis, 21s, | 
reasonably expect a steady trade from now onward throughout | c.i.f. North-kast coast ports. 
the season. 
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Our Shetheld correspondent, writing on Thursday, says :— } 
The coming holidays are causing a ‘ speeding-up” in de- 
liveries generaliy in the iron and steel trades, and this partly 
iccounts tor the teeling of activity which prevails here, though 


The following takle estimates the home consumption of wheat 
during the harvest year 1913-14, contrasted with 1912-13, 1911-12, 
and 1910-1! :— 
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Add to this the estimated sales of bringing buyers on to the market for forward business. The | 


| 
| 
} 
| 
ee ; . fess ceeiad . 
| | | a1 > ans rom this Sins » the clasiae . hea “ ‘ : 
| 1913 1914.) 1912-1913. 1911 1912.| 1910-1911. juite apart Ir m thi influence the cx ng Gays of the year are © 
| witnessing a well-maintuiaed general improvement in the trade || : 
— -_ a 1 ca 7 of tais district. Bur iron, biliets and the cutlery branches are || 
| | owtr cwts e ' ok Senet ' 
Importa - Wheat (14 weeks to Dec. 6) 26 379.1% 33,049 700, 29 €94 500, 32,20 ,900 still exceptions, but careful inquiry in other directi ns con- || 
} Flour we 90 | 3665£00, 349 100, 3€19.0 $3080} Ttms the opinion of those who believe that the outlook 1s i} 
pe ——_——'—-_—__- good. One of the evidences is the decided stiffening of the 1 3 
SC 044 600} 56,159.8 +) $4,314.3 | 35510,900 | pig-iron markets, and the buying movement, which is now un- : 
Add week ending Dec. 13—Wheat....) 1,584,300, 207690 , 2593,200, 1:05 0 2 i sh Tr a aparece ts ieee va Iz & Ces = natite | ; 
Flour....|  :87%0 2080) 226: 235,30 | Se ee en ee ee Se 
wicca had cicada eats er which, within the past week or so has risen fully 2s 6d to 68s 6d {| 
| Total imports 15 weeks ..... | 51,916,900} 38,425.00, 3 ,1 01«, 365 20 | for mixed numbers, delivered on contract at local stations. i ; 
1} Less exports ee ¢- sceeces one a 170..5¢¢ 7.600 | Although showing no quotable change, the tendency of Lincoln- || 
l Piccccccccese eecces e | g H a , . ' os 
P= hs *0; 5760 39:00) shire and Derbyshire pig-iron is also hardening, and the | : 
go eee I anna ie . : oa 1 “ . a ¥ — - "4 
Net imports .. 31,788,20 | 38,163,200, 5590220 | 37524100 | S@meral belief that prices will keep on the up-grade now is | 








1| home-grown wheat ..........066- 11,970.00€; 9,161 400 15511 4c¢) 11 €86,°00 | fact that collieries will be closed down for several days during | 
: cs cate ——————— the Christmas and New Year is creating a pressure for de- | 
Fifteen weeks’ home supplies....... | $28°8,200 47..2> Gu, 51,41 .60 | 49220900 liveries, though the market for steam hards is firmer for other 
Averag: price of Eng ish wheat ge | ro 2 ary De aE ee reasons, and evea slacks are moving more freely. Coke shows | 
quarter. deseectved. Sete. s4dasl On oe 1 an & $2 11 7 no sign of easing cff. One piece of bad news for South York- || 
le i serene ee. ae ee ee Oe 7 2 | shire collieries is that the annual contracts placed here fur |} 


j : | bushels. | bushels. | bushels. | bushels. hout ee o tons o e ¢ d maw : iawn | 
“Visible supply" in U.S. centres, bush.| 7)69C, 00, »752' 00 717 8, 00 4,964,200 aie vi ra Hl 7" : am er —_ : Secs Bn Cmte 
Do do = incwts | 37,869 600 3617 >.600 44, «36 250) 23 Us2. CO } aivertec yy the u trawier owners to the Northern px rts of 


Blyth, Hartlepool, and Shields. The collieries are standing | 
eee out for 15s 6d per ton, which represents an advance of 1s, but | 
| 





CUMPARATIVE AVERAGES OF GKAIN. the trawler owners contend that the difference—{£37,500—is 


The following ‘s a statement showing the Quantities sold and | more than the prcfit they are likely to make during the whole | 
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i! the Average Pric+ of British Corn (Imperial Measure) in the six | of the season. Between now and the Christmas “ shut-down i 
weeks en ed December 13, 1913, and for the corresponding week | the armament firms have a good deal of heavy material to | 

| in each of the years from 19:2 to 1999:— deliver, one firm alone having to dispatch soo tons of armour- | 

eee —___________._ | plate to Shceburyness, Barrow and the Clyde. — For use in the 

i! QUANTITIFS SOLD, | AvwnaGe Prices. South Africin mines s,ooo shoes and dies are to be made here 








immediately, the total weight being about zoo tons. The Fast 


| | W heat. Barley. | Oats. Wheat. | Barley. Oat-. Indian Railway has placed orders here with two firms for large 
—— —— | | | | ——— tonnages of fire bricks a is olts and nuts, and another | 
B13 ota ~s tonnages of fire b ks and fish b an iu 
1] Dec. 13..} 71,99! - 68.055 4 | a's 6 | 0 : a5 : a ; firm has booked a big order for bolts and nuts for Bombay. 
‘ t o/ 05 3 [18.575 5S | 21,248 4 | SL 2 2 8 18 4 The London and North-Western Railway has given a contract 
Nov. 2°..} 34,05) 4 07427 7 3,187 6 | .0 9 27 0; 18 4 to Sheffield for £4 000 worth of engine tubes. Contracts for 
% | sew > jw0o 6 | ieee § | Oe | 5 | 8 . 
>. | See 0.69 0/ 7295) O11; 78! ITM 
8. | 28,269 1 | 2155.4 6 | 13392 2 | Wu 28 1 17 9 been placed with the following local firms :—War Office: en- 
1912 12181 2 | 109135 4 | 15,431 2 8 | trenching tools, E. and W. Lucas, Dronfield; rasps, Howell ; 
| sees. } } 3 : tle : @2 liste ram an ‘O de ; 
| a | m2 4 | yen s | Seas | _ ; ;: = 2 and Co.. Sheffield; gannister, J. Brammall and Co., Deepesr ; 4 
| 1910 °3:°!] T30 © | 17407 6 | 496 2 | 30 7 2 9 16 lu India Office: mortar mills, Hatfield’s, Limited; springs, John i 
199 ......) S500 6 |loibss 21 255006) 3321 231 «2179 4 Brown and Co. and T. Turton and Sons. Engineers in this 


district are active, and some of the Chesterfield firms have 
large contracts in hand, including a producer gas plant near 
Wrexham, several new bridges for the Mid'and Railwey, and 
a high-pressure gas transmission plant for the War Office. 











} THE IRON AND COAL TRADES. 


i 

| 

| 

the supvly cf material to various Government departments have | 
Our Glasgow correspondent (writing on Thursday) says :— 


1 J - — trade shows a tendency to improve, but busine $5 | Another week of extreme business inactivity h 's to be rep rted 

| nt is still rather quiet. Prices show little move in connection with the pig-iron warrant market. The carrying 

ment, but there seems a tendency towards improvement. At | jp,, ugh cf transactions in Cleveland has not at any of the 

| Oi ties last year No. 3 Foundry Middlesbro’ pig-iron Stood | sessions occupied more then a few minutes, as can be gathered 

Ty 2) 3c» Whereas it is quoted at the present time at 50s 6d. | ¢rom the fict that over all but 7.s00 tons have been dealt in. | 

i} There hus beea more prompt business this week, but buying Yet quotations have throughcut been steady, round sos a tor | é 
‘or next year has been on a very restricted scale. The statistical | ¢o¢ cash delivery. This afternoon’s finish was firm »t sos 1¢ if 


rx tier » > name : ! . + : , , 4 
Position is satisf wctory, stocks in the public stores continuing sh buvers. cos 4d one month, and cos od three me noths. and 


| 

| 

} ‘ Jec)ir . ’ . . . . 

to decline. Friday’s Glasgow prices are as follows :—Cleve 
' 














] these figures represent an average advance from a week agc of | 
‘and sos sd one month, 50 3%4d January 2oth, sos 8d three 4}d a ton, making a gain from bottom this month of quite 1: 
i} ms at buyers Sos cash, 50s 3d one me¢ nth, sos Si4d three . ton. The recovery in tone and values is generally regarded as i 
| months ; sellers sos 1d cash, sos 3%d one month. sos gd three | more due to the greter tenacity ef holders than any evidence f 
| months. Market steady, fair business. Turnover about 4,500 | of improved buving dispes'tion on the part of consumers. There ‘ 
ee ci nnal’s Stores to-day.—In Glasgow : Scotch, 1.000 tons. | jg no marked change of att'tude on the side of the latter: their : 
i} — (No. 3), 142,556 tons. Standard, 43. Hematite, perations. direct and indirect, are still of a covering of | r 
} ‘e prompt requirements’ character, but they thor ughly comprehend | 4 
I that an active depoerture therefrom could not well be effer ted ; 
| ly The coal industry is more active than usual on account of n the current level of quotations Makers are verv stiff In f 
1 the Christmas pressure. The export trade is very active for | their cond‘tions as to forward dealing; indeed, they will hardly | in 
Ge time of year. The house coal trade has been more brisk, | entertxin it, from the belief that fer the time being trode is | % ; 
while the demand for smalls and slacks has improved. Quota- | more likely to improve then recede further. And they. as well # 
] Pee Best steam (Newcastle), 153 6d; steam smalls (New- | 1s other sellers, maintain thet consumers, in respec t ef etocks ir | i | 3 
} | gd; best steam (Cardiff), 21s to 21s 6d; steam smalls | hand. are not in a position to face an expans’on with ae 
i} \Cardiff), 11s to ats 3d. Gas coal, Durham, 15s 6d; ste»m | equonimity. In rerlity. however. the position is not being seri aes 
Coal, best (Lancashire), 128; best house (Forest of Dean), | ously tested. Producers of Scotch ordinary and hematite irons 2 
| 178 6d. find inauiry both on home and export accounts indifferent, ond = f 
—eroew here and there concessions on list prices are noted. Coord lines ely 
_ Our Middlesbro’ correspondent’s report of December 18, 1913, | of hematite can be had. it is said. at 62s 6d a ton ; An entarged i; Ree 
‘Ss as follows :—Pig-iron: There is a slight improvement in | demand is in sight for steel sections, particular y_ boiler anc ng 
ithe situation this week, and prices are better. The demand, ship-plates and angles. Consumers have still a lot of foreign # ig 
however, still remains exceedingly small. No. 3 Cleveland | ™ iterial contracted for to wa off, but lo al prices are now a 
M B. is quoted at cos 6d. for prompt delivery, and for for- regarded as reson ‘ble. and these concerned are stated to be a STs 
| Ward a higher price is required. Hematite has also improved, favourably inclined to provide for their spring needs. and that sik 
| | 22d is now 61s 6d for East Coast mixed numbers, prompt de- | on 4 heavy scale. That does rot provide for immed‘ate neces Gig 
very. Manufactured iron and steel: There is no change to | sities, and the consequence Is that few. if any, of the rclling is 
| || "Sport. Works are all busy, but only have a few months’ | mills at the steel works are running full time. The same stste ‘j a 
|| orders now on hand. Steel ship plates, £6 ros; steel ship | applies all round to producing departments. But the finishing eo 
|| 72's: £6 28 6d; iron ship plates, £6 1<s; iron ship angles, | branches continue busily employed, and are well provided for ti 
| £7 10S; iron bars, £7 10s, all less 24 per cent.: steel rails, | ahead. Coals are meeting with a ready outlet, and quotations i 
| | *° Tos net. Iron ore: There has been no business reported ! for all sorts remain exceedingly firm. ae 
' ee 
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|; clips were offered from both districts, I 
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COPPER 


According to the mid-monthly circular issued by Messrs | does not speak in very complimentary ter: 


Henry R. Merton and Co., stocks of copper on | ‘‘contract’’ shearing, such shearing in 


the total 
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letter received this mail from one of the 
200,000 sheep on one of the above stations 
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ns 


December 1sth amounted to 26,218 tons, as compared with } without due time being allowed for. the on 
26.727 tons at the end of November and 24,413 toms on Novem 


ber 1%, 1913. The settlement price of standard copper per ton 


of December 15th was £ 


November and /68 ss on November 15th. 


THE WOOL TRADE. 
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Our American correspondent telegraphs :—The Boston wool 
market is firm. The mills 
new men’s woollens have opened at from 10 to 20 cents bek 


the figures of a year ago. 
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Our Bradford Correspondent, 
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The market is in much the same state of depression that it has | § d broken, pie and bellies, average 
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ample preparations for 
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the high prices of raw 
some excellent lines at 
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all being wool 


i} prospect of any la 
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both being now 1 for some time to come. 
land can absorb 1 inch or 2 
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any time, and be better for it; indeed, so long 
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writing on Thursday, says: 
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To sell out of stock means | Stating that, compared with their fourth s 
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the clips for market. However keen contra 
be to ‘‘cut out’’ in record time, this is 


6s, as against £66 15s at the end of | to neglect the details required in preparing 


in a businesslike way, and in handling big ; 
too much attention cannot be paid to the funda 
which govern all successful classing, and w} 
the confidence of buyers when the wool is 
sale rooms of either Australia or London. 
The latest news from overseas’ markets sp: 
very firm in Australia, South Africa, and B 
the current clips of the respective countries ar 
Diversity of opinion prevails as to the 
Sydney and Melbourne, yet Bradford import 
still accepting 2s 3d for good 64's tops wh 
they are costing 2s 4d. One or the other 
be out, for good average 64’s tops can hard 
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__ | wool bought recently in Australia. Out 
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ne bright side of things, even | Adelaide. Messrs Elder, Smith, and | 
feels the need of selling | City, who are the principal sellers, sent 
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demand, and prices are weak and | act, no less than 32 lots out of 54 cat 
‘ing under the | to 144d, even the necks making up to 13 
business has | Sale may be regarded as the finish of th 
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eastern district of South Australia, w 
Victorian character, the top price for M 
Nalang 129d. These seem very good pric 
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at | Morambro was last offered in London on ]1 
to buy for distant requirements. 


price made in Coleman street being 12}d, 
A 


i 
ae 


h lip, and it would have been interesting 


Amoun 


chants in thi 


the Contine: 


as 


tree 


peratiy 


e€ of 


n MN 
he W 


mpr 


nportation 


woollens, and considera 


yard is expected. Considering | 27ce, and it looks as if prices had touc 
manufacturers are showi 

money, and conditions ; 

1 reasonable change, 


carrving somewhat heavy 
well as ladies’ mantles. 
All the same, it 
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COLONIAL WOOLS 
(FROM A 


CORRESPONDENT.) 


Advices have been received 
rains have fallen, particularls 


| fallen in Southern Queensland. 
| seems fully assured in that important 
| wealth. At the last series of 


feed are plentiful, pastoralists 
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in Londen that 
in Central 
are some of the best sheep stations in the C 
rainfall averaging 1 inch to 1} inch in the ne 
Winton, Long Reach, and Barcaldine. 
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Useful rains have also 
The summer season, therefore. 
part of the Comm 
London sales some well-known 
sis Downs making 1r<d, 
Malvern Hills 144d, 
14d, Mount Abundance 14d, Maxwelton 124d, 
4s grown in that neighbourhood. There is 


total quantity of wools catalogued so as t 
the current output of South Australia 
iny increase compared with a year ago, 
droughty conditions obtaining chiefly in tt 
northern districts, Adelaide no deubt has 
ind the prices made are certainly very full 
wi old early in the season did exceeding 
wool which is now arriving home in fair ! 
none too cheap; in fact, it is useless trying t 
early purchases to a profit, and unless bu} 
sold at the time in the top, they will stand t 
will certainly be the experience of those wl 
beginning of the season, but from the list 
quantities purchased, the bulk of the wools w 
where we hope Roubaix and Tourcoing houses 
do better with them. 


a The market shows no important change duri 


ve 


} 


prospective | for some weeks to come, although durin 


and | further sales have been effected at 2s 2} 
d Huddersfield manufacturers have made 


ng 


re is a feeling that | Prices for tops are keeping very steady 
ness will somewhat i: 
this district from Canada, the 


being about all that can be actually made 
1 | 64’s quality. It looks as if this is going t 
14 


in the light of the recent London sales. Bradt 


r meeting the requirements of the United | day presented a somewhat better tone, and 
he new duties must favour the ir f C1 


more business has been done during the past we 
little prices have been taken. Things show 


Some fine topmakers have actually put up 


h | this cannot be made. 


i 


held that the 


Queensland, where 
ommonwealth, the 


rm 
ii- 


Jd 


: HIDE, LEATHER, AND ALLIED 


tufacturers will 


(BY OUR OWN CORRESPONDENT.) 


The hide trade is still quiet, with tanners on 
cient raw stock for immediate requirements. Th 
weak, and declines of an eighth or more 
feature of Thursday’s Bermondsey auction: 
condition is bad just now, but there is no ¢ 
1] met with an unexpected fall during the past 
Trade is also quiet on the Continent, whilst stm 
than was the case at this time last year. Poss! 
range of value has been established trade 
much will depend on whether any activity se's 
year with the United States. Latest cables a 
scribe the demand as improving, with prices, ’ 
clined to droop. Best 60 Ib. steer hides are 
cents, with buff hides down to 154 cents. 

The leather trade is almost closed down fo! 
what is selling is mainly on old contract 


no | tanners have managed to maintain their pr! 


Centr 
2 inches of rain | be no appreciable fall in the value of |e: 
2s water and | The Northern tanners have been busier of 


view of the weakness in the hide market - 
and with a brisk export demand, it looks ]k 


7 


leather 


, 


may be at ease. The above | have been lately booking forward lines, 


70'S quality material. 


good wool; in | felt convinced of the streneth of the positio! 


A Shoe manufacturers are finishing up ore 


. | . ; —— 








December 20, 1918.] 


THE ECONOMIST. 1385 











feature of the close of the year 1s the 
talk of financial troubles 
,gain a good one, and a prominent 


stony rece 


| 

nd a 
need ~ The export 
Northampton 
ntly expressed the opinion that there were yet 
markets for British footwear capable of expan 


, saddlery, and bag trades 
atinue well employed. 


, but leather 


\ ax F rancke and Co., of 
—We confirm our last report, dated 2 

ing of the month our hide market c atin edhe dull, 
t days the demand had become more active, 
buyers with 
been treated at private prices 
| nosed Sof or S88f, 


de Janeiro 
for heavies, 
and at S82f for the light, against 1oof Frespet 
the highest prices practised for this sort 
i1ros Modeles sold at 9o0f—1.e., 
ind Valparaiso light oxen changéd handsat 8=! 


ontevideo Mataderos 
100 Sao Paulo Sa! 


2,500 heavy Rio de Janeir 


sand 84f the lights, 
kilos and at Sif the rejected 
ilcahuano oxen at S<f, 
1 at apy price, 


6,096 salted Para at oof 


829 Valparaiso < 


Mt: adagascar at osf, 





JUTE AND FLAX TRADES. 


in this market continues slow 
Prices have g 
and Daisee at / 
a falling off in supplies both in res; 
Spot jute continues firmly hel: 


ek, but the resulting 


business has not been extensive 


a disposition 


4 79 Sim oe 


Jute yarns c 
maintained. 


‘an 1 linen yarns quiet, 


om eTs ) have 





THE COTTON TRADE. 


LIVERPOOL, December 19 


has been in good demand, 
w a further decline 

1 

hich 43,010 bales are 


but quotatior 

Estimated spot sales, 
1.800 bales E 
100 bales West Indian, & 


ire for export and speculation and 48,000 bales for 
19,156 bales 1,713 bales Peruvian, 
163 bales West Indian, 
The actual quantity forwarded to the 
of which 62,668 bales are American 
tity exported is 6,691 bales, of which 1,925 bales are 
_The stock is 889,450 bales, of which 682,340 bales 
Is land sorts hi ave been in fair request at 
quotations of the highe: 
ontinues in good 


East Indian 


exc ent for 
which are reduced Id. 
ut the quo ae of mid ait ng and abo yve are edu ed 


American c 


has bee ‘nm in but moder: ste re ques st, aon quotatio ns are 
In Egyptian a moderate business has been 
tatic ns are reduced 10 to 20 points. 
In Peruvian more business reported in 
Smooth h2s been in only 


Fully good fair 


but at | jamais prices. 
guest, and quotations are reduced by 17 points. 
a limited business has been done, and quotations 
ter grades are reduced 1o to 2< points. 
n fair demand, but the quotations of East are reduced 
B, = those of West 17 points. 


o° 


African con- 


es. 


East Indian continues 
and quotations are reduced jd =, Ib. 
154 to. 27 points lower, closing quiet. 





6.785; December-January, 6.785; January-February, 6.793; 
February-March, 6.815: March-April, 6.84; April-May, 6.53; 
May-June, 6.875; June-July, 6.80; July-August, 6.774; August- 
September, 6.645; September-October, 6.43; ( ictober- November, 
6.33; November-December, 6.285; December-January, 6.27 
Egyptian futures are 18 to 23 points lower. 
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gle 6 Same Period Same Period 
© 8 s 1912. 1911. 
Descriptions a ¢& . 
siesiZia. $ 3; 6 ; is | 
d6a3a28 Pty HES 
88 oR & @ AORR BODE 
American. ada d ad 4ia4 didjid 
Bea Island........ pe -» Bmi nm) 143 153 183 oo | oe | 2EB) o. | oe [IS 
| Plorida ditto............ .. LL |... Mg «- IS | 43 | 2. } oe AMS -- | ee 
Ord GOLMMidGMMF GOLM GM GOLM’GM 
BERGEN ccconceccccces 604 638 704 7°26 7:38 782 6°42 688 726 470 485 526 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga 
TEER -coee .- &75 755 802 675 745 .. 493 5°64 .. 
ME ntdubeceesocenes ae 6-75 755 8-02 675 745 4°94 567 
Maceio ...... evccsecece -- 670 740 797 .. 675 745 .. 494564 ., 
Mossoro, &¢........+.- -- |\670 760 797 .. 675745 .. 494 56 ., 
QOREO ccccccccccccccocc:| «oe |\GTA PEO TST oe | ce ST PES oo 1 OM S64 
Msranham ........ coce! co (O10 £50 TST. | oe 6ST 494 564 
Egyptian. . 
Bs dsccecee Soeeeeee oe fee 935 9°€010551105 .. .. 1050 .. 8% 9 
Ree oe | oe (896 9256970990 .. .. FS5) .. | OR | 8 
est Indiana — Sea Island See 16y co | oo (16h | 2. | oo [16 
Peruvian— Rough ...... oo | oe | oe 875 FUOIOMH .. | .. 10H) .. | .. |S 
Ditto Mod. Rough . «. | oe (TIO BOO SS .. -. 700 865 .. 725 875 
Ditto Smooth ...... we ee «6701 7°76 791 SOl Bll 7:00 780 820 521 5°76 626 
Ditto Sea Island...... .. +. 9 } ee, -- 9 1k 
African, East, &c. ..... . 670 680 7°20 780 805 880 666 700 785 4°90 5°40 620 
East Indian, GFr ros Gd. F G FneS'fn rer Gd. Fne ror Gd. Fne 
Surat—Mac.G’ndSurtee .. .- -. G§R Tie -- «- «- Gh «. «+ | Off 


» Broach .. €% 6% 644 Stag .. Gre GA CH. 44 5S | SY 
Bawginned Dharwar... 534 64 62 .. «- | «- Ge Oe .-. We 5S 


Bhownuggar.......... os feos! oe! ce bce jee | Sh Cy CRS SiS 
M. Gin'd Bhownuggar 5 54 6 6h Of «+. St Of Of 43 43 5 
Oomrawuttee, No.1... £¢i 58 G¢e See Exh -- 6 6g Ge 4th SH8 St 
Mee acl oc.] os bas. | ae } ae 1} 664 ce © |) gs) eee 
M. Gin'a Oomra, No. i Siz SER Ge 6s Ce .. 6 Ch Ch 448 448 SH 
No.2 ..  «.- St Gey Gre -- +. & 63 ths Sti 
M. Ginned Kbandeish -- | St 543 Gey Goh -- 5h & GR 4m 44d 4 
M.Ginned Comptah.. € .. Gyk .. ++ ++ oe OF «+ oe SER -. 
Bagalkote ............ co | co | Che oe | ce | oo | oe | GR ce | oo ' MEG! - 
BelaGe. ...ccccccccece- 5 | .. | 53 SR Sb .. | oe Sey SH .. 4) 
M. Ginned Scinde..... .. .-.,-- 53 S& 3% oe off 1% 
Oe 5 58,53 5g 54 S8 Sy Ste Ste % 42 % 
Machine Ginned Bengal .. .. | 58 Sg 58 St -. Sry Sid .. 48 4% 
Madrae—Tinnivelly .... 62 67,64 .. ‘ xn of aS &}. 


Western ...... SOB’ 20 | GR} ce | cc j oe | oe Gym oe : 4% 
Commilla ............... Noe 6 Nol GR oa-i.06," & 
Coconada, Red ........ Fr. 53; .. hy Pe ry 
Smyrna, Gre: k, &c éal ba | ed 


a 
>» 


The imports for the week ended Dec. 12th amounted to 145,197 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 335,000 bales, 
against 564,c00 bales at the corresponding peric d last year 


Imports Exports, Consumption, &c. 
December 12. 


ct CN Ine. or 

1913. 1912. Dec. 

Bales. Bales. Bales. 

| Imports Week ending Dec. 12 LiB18T nce a is eae maa F 

- From Sept.) ..... 1,676,201 .... 1931,053 ....— 254,252 
| Exports Week ending Dec. 12 ae wade es poi Be 
” From Sept. 1........ 83812 ....— 0,601 
Consumption Week enuing Dec. 12 Or BRF nes ss scineth a al 
os , From Sept. 1........ LORS ww. LR «cee ¢ 17 737 
| Stock uiiadecbed aatetnieds 807,500 .... 1,080,:4C ....— 275,246 








The past week has not resulted in any great change in the 
| market, and business has run ncertal 
ices, the tone 


tinues to prevail with regard to raw cott pr 

being somewhat bearish. In cl th for In a few more sales 
have been put through in shirtings for Calcutta. There has 
been verv little doing for China The Near Eastern outlets 


have given rather increased support, and a healthier demand is 
now coming through for Egypt. The home trade has been 


slow (Curtailment ot pre duction thre ugh ut the wea in; 
| section continues on a ‘arge scale. American yarns for home 


consumption have moved « ff in small lots at somewhat irregular 
rates. Spinners find it hard work to maintain their position 
| The offt ke remains disappointing in shipping counts. Egyptia: 


varns have not been active, but late rates are fairly well held 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1913. 














Price, 

+ Dec. Price, Price, Price, Price, Price, 
18, +Dec.'{ Dec, | Nov. 4 Nov. + Nov. 

1913. 11. 4. 27. 20. 13, 

















- “S$ ©. 4 °.¢ sd*esd 

ad ing Americsn,per 5 33) 720, 741 «7°45 

| Raw Conon—MiddlingArecrmnperi> 970 980 995 9651 995 936 

| Yarns—32's twist ..00---000e00"° _perib © 10) 0 10g Of) 0 109/02 0 104, 0 16 
= GOCE ccccccess eh pen 0.1060 10510 108) © 104 0 10 0 10% 
— 60's twist( tina) 3 7 Ol O 15) O 148 0 18% O 184 

16 , 52's an 

| SB-Ap, Peteteen tne a cresseascesces 11717 8.17 9 17 9.1711 18 © 
a shirtings, "19 by 19, 32° 

ae ings, 16 yas, 18 eer 1s és 1 As 8 fis 81510 15 11 | 

38-in. dit 18 by 16, 10 Ibs...... ‘4 7 | 

in. tk Pe a eet -8%s8s'8 5H 38 48 «5 
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En oe es 
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O wsom—MiddlingAmerican perib 7 3 715 503 8.2 868 428 
re Good tair crown Egyptn,perib' 970 950 0 80 0% O15 ) 0 Bi 
Yarne—52's twist .........-.-....pet ib 9 10; 0 102 C 8iZ0 lish 105, 0 8 

—- Woewelt ................per ib 0 1N& wv 103 0 Biz tle O 10g) 0 78 

= 60's twist (Egyptian) oe eper tb) 0 18 | 0 17g 0 15; O io | O lo) 0 ei 

| $2-in, Printers, 116 yds, io by 16, 32's and 

|* “te. seer ee cacvacseece. AY % (AT LIBIT 0} 8 7/6 6) 4 6 | 
. ds, “i9b 19, 32's and | | 

sie, snirsings.16 yas, av ptcecscccesee. 5 6 jt Ue i24 11 16 9 | 4 9/5 é 

in dibeo, 38 yds, lb by 16, 10 ibs veowe) 9 419 Ti 9 210 2/9 OF] 

§O-m. disso’ 514 yas, 16 vy 1d. 6g Ibs . ‘8 8 5 80,9 2};8 1}6 9 
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(IL., Compared with Previous Years. 


Price, Corresponding Dates in 
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OUFFEB. 
(FROM OUR CORRESPONDENT.) 
HambBukG, December 17. 


The course of values of this product has during the past week 
large extent governed by very irregular receipts at 
“They aggregated 238,000 bags in the. week ended De- 
cember rath, against 359,000 10 the previous week, and the pre- 
dictioa promptly followed that the *‘ perpendicular falling-oft’ 
had really set in. It has not been borne out, for while we have 
since had one day of 41,000, it has been follo wwed by otheis of 
54,000 and 65,000 bags. And another curious feature followed. 
While receipts were smaller, prices at Santos actually declined, 
both for futures and in cost and freight limits. Low limits 
cabled cut were mostly promptly accepted, and a fair business 
was done. This led to hedge selling and realisatiens, the latter 
being encour.ged by the unsettled advices received from other 
leading markets. And the inclination to buy was so limited 
that, despite the smallness of business recorded, prices ot 
futures here slowly but steadily crumbled off, losing much 
more than the previcus week’s improvement, and this evening 
showing a loss on the week of 14 to 13 pf, with values at the 
close as follows, in pfennig per 4 kilo :—December, 51 (524); 
March, s2 (£23); May, 52? (544); July, <3! (s43); September, 
633 (cc!). Trading has for the past few days sunk to quite 
insignificant proportions; operators are simply worn out by 
the frequent disappointment experienced this season, small-- 
ridiculously small—crop estimates, and receipts steadily run 
ning ahead of last year. Then, again, the market is in front 
of a prolonged series of holidays, ond the turn of the year 
itself dees not invite the piling up of new engagements. A 
moder-te snot trade has been done on somewhat easier terms, but 
it remaired below the hoped-for effect cf the smaller crop move- 
ment. and the restricted buving confirms the oninion held bv 
manv thet the country is now fairly well nrovided with coffee. 
Abont the next crop, csbles have b-ought nothing new: but 
mnch tatk has been heard about the crinpnte4 financial condition 
of the Rrazilian centres. Nor has anv official news transpired 
shent the two million sterliny Ican mentioned recentlv. Alto- 
vether the sitvation is so confused at present that unusual cen- 
ser~atism on the nart of the trade will probably continue for the 
rest of this month. 


| 
| 








SU sar. 
(FROM OUR CORRESPONDENT ) 


HambBurG, December 17. 

The sugar market has continued the downward movement in 
values wh.ch has continued with very little interruption for 
two months past. It seemed checked last Thursday, when mills 
were offering very sparingly and refiners were good buyers of 
r..ws, particularly for near deliveries, paying a fair premium 
over futures. Considerable lines cf sugars were acquired from 
Eastern Germany, both by refiners’ and merchants’ interests. 
After products, which were freely offered, were mostly taken 
by domestic refiners and moderately by exporters, at fairly 
steady prices. But since Friday the consumers and shippers 
reduced their buying limits steadily, and business shrank to 
sm.ll proport‘ens. Futures shared in the better tone on Thurs- 
day, but have since persistently receded, and close at the lowest 
at a loss on the week of 10 to 174 pf, near month, for the first 
time for some two years, breaking below 9.00 This fresh 
dec'ine has been caused by various influences; in the first 
place, by the much more laborious liquidation of the December 
engagements, of which over 200 000 bags have been tendered; 


then bv the rapidly-growing stocks here in consequence of the | 


open r'ver-navigation; by the Hungar‘an November returns of 
production, which were much larger than expected. and led to 
the exnectatio: that Austria herself would also show material 
excesses; the persistent liberal selling by Austria-Hungary; 
further devices of offerings of Italian sugar in Switzerland and | 
in London: and last, but not least, further sharp reducticn in 
American markets reported by cable in consequence of the gcod 
nrogress of the crop in Cuba and other West Indian countries. 
| This decline, and the selling pressure resulting therefrom, 
anneared to confirm last week’s estimate of another record 
Cuban crop. and to preclude any possib‘litvy of America having 
receurse to the acquisition of Eurcepean sugars. 
acetate steadily unleaded, cutting their losses rather than 
| carrving them over inte the new year. Yesterday the November 
| Bore statistics for Germany were another depressing factor, the 


November production of over a million tons, against gs8,o00 last Jana Liberian, bold, 75s 6d. 
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month, with 122,000 tons against 143,000 in 16) 


ingly small. 


Thes2 statistics have led Mr | 
increase his crop estimate for Germany by 
the expectation that the third estimate by the (. 


Committee—which is due just before Christm 


siderably 
Austria-Hungary. 
as follows, 


| 9-074) ; 


{ 


I 
t 
t 


iacreased, 


9.525); August, 
1,600 tons of 
he week’s 
ons respectively. 


5.800 tons to 98.740 


4 


Finland, 


The London Produce Clearing House inform » 
tracts for 493.000 bags 88 deg sugar and 500 t 


not only for Germ any, but 
The market to-day closes ra 
in marks per co kilos :—December. 
January, 9.00 (9.174); 


March, 9.22} 


and 25,140 tons of 
amounted to 6 
increased the 


+3 


sugar were registered during the week. 


LL ene 


t 


cases. 


and depression. 





321): May. ooi.! 
9-60 (9.75); October-December. 4 es 1223 
During the week ended December 13th H 
raws 

shipments 
This 
tons, against &6.460 

Of the shipments 23,680 tons went to Great RB: 
.900 tons of raws}, 1,740 tons to South Ameri 
780 tons to Holland, and <<o tons to > 


received 

wh le 

i 24,040 
ae x here by 


. 


st year 
Itain (including 


2.000 tons t 
..iTWway 


s that con 
ns granulated 


PORBIGN AND COLONIAL PRODUCE MAR KETs, 
Por Reports of To-Day's Business and Public Sales see “Postscript 


Mincing lane, December 


SUGAR.—General quietress was a ain the cd 


his market, 


against 143,300 t »ns, 
stock 1,452,900 tons, 


supplv 


Then avain the 


3,637,090 tons, aga'nst 


demand from consumers showing 
expansion, and prices exhibited a weak tende: cy in 
Wi h open inland navigation on the Contir SUPT 
white descriptions have accumulated and for the moment are 
excess of r quirements, and tend to intensify the pre dul 
Moreover, an increase by Mr F. 0 Lich 
60,000 1ons ON previous estimate for Germany t! 
now amounts to 2,725,000 tons, 
returns for the month of November on the Contirent 
a banef« 1 influence. 
liberal estimates of the Cuban crop. 
weather and 


date 1,896,500 tons, ag-inst 1,859 1o0G in 1912 


plies amount to 3,618,000 tons, compared with 


same time last vear. 


pric s. 


British REFINED experienced a fair demand at 
1 cubes sold, at 17s 9d; Ne 


Tate's No. 


Of pieces, mid to good yellow quoted, ro: o 


| 
| 


GLUC?SE steady, quiet. Both Enghsh and 
spot, sold rzs 13d. _. © oe 

COFFEE.—Auctions of moderate extest passed 0! Ge 
Vera Paz, common t : fine bold, 74s to 87s 6d; m d 7is©0 7 
peas, 72s to 86s. Maragogire: 103s 6d to ag 6d. hold, 718 t0 
| hard mottled g ey, 76s. New Granada: far to fne® 
| 82s. Nairobi: fine bold, 82s; mid 76s6d ; peas, OT. pe ngs 
| fair to fine bold, 74s 6d to 81s: mid, 69s to735%: ood bold, | 

Guatemala (new crop), 8° 


12s 3d to 148; nibs, 
granulated, 16s 3d; 
lated, 15 6d: No. 2 
to 16s; 


tended easier. 
138 44d; 

all prompt, 
March, 


Meyer's, 


138 3d; 


17s 104d 


white crystal! 


prompt, 13s 43d; 
P.oat., oe G., 


15s 4% 


market h: 
However, a spell of co'd 
interrup ion to inland navigatio» s 
market, as there is no competiticn in tre nature of \ 
from either Russ‘a or France. 
production during November amoun's 
pared with 957,600 tons last year 


Cane sorts ruled 
to 1,000, 
Consumpt cn 122 000 tons 
Exports 147,130 tons, against | 

against 1 326,300 in 1912 
3.309,000 tons. 


in moderate request and prices 
t 


9. 
iture 
no appr ciable 


mir me 


ent 


he total of wh 
coupl d with poor cy sumptive 


id to put up w 


weuld ass st t 
e crysta 
slow. German 
500 t is CF 


Tot vis Lie 
Production t 
Tots! visible sur 


». 2, di 


1 to 12s 


Crushed No. 1 16s 6d; fine 
stand -rd, ditto, 15s gd. L 
ditto, 15s; 
and yellow, ditto, quoted 13s. 
Foreign REFINED.—Cubes 
W.S.R., 
A.S.P.., 
13s 14d; C.Z R. , ditto, 138 3d; 
and Say’s, prompt, 


le’s No. 1 granu 


range 
range 
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S. and T. di 


R.A.V.. E.AR 


Groningen. January 


1; January-Apr! 


158 74d, f.o.b. erms. Lebandy’s fine granulated, promp’, 145 44 
small castor, ditto, 14s 3d, f.o.b, Paris. Germ ranulat 
quiet, and :aes easier. Ready and December firs: marks s 
11s 2d to 11s; January-March, 11s 33d to rts 3d; Apr! Aug 
11s 74d, to 118 6d; May-August, 11s 69d, f.o.b , Hamburg 

BEETROOT market presented a quiet tone. D-~ r soi, 
8s 114d; January, 8s11-d; Februarv, 9s 1d; March, 9s 2¢¢ © 
gs 2d: May, gs 44d, 9s 5d. 9s 3'd; Ausu-t. gs 0}d, 95 76, 950 
October-December, gs 7d, 9s 63d, gs 7d, and gs 6d, 1.0%, 
Hamburg. 

\ ANE-GROWN, dull, unchanged. At pu'lic sale 6,575 bess 


ervstallise:: 
for mid vellow. 


203 bags muse vado Barbacoes boug tn. I 3! 


syrups, few sold ; 


good s 


oft yellow 12s, and low 


Demerara. offered, and a few found buve's at I45 3 
600 bays Surinam, 720 bags 


Mauritius, anc 


4 bags Demerara 


brown 105 6d 





Imports and deliveries of raw sugar into London since january sty 
to December 13th. with stock at latter date :— 


Imported .......... 204.289 
Delivered .......... 2 0,30 


Stock .... 
OOGE WE steaks 
Cane, jaggery, per cwt 
Java afinat é6nté oe 
Beet. 88 % f.0.h. 


RUM.— Market steady, unal ered, but sp t Ints col = 


1 
Pti¥. 


: iA 
Ame ican nqule, 


1910. 191i. 1912 1313 
Tons, Ts nea. Tors. Tons. 
213.870 .. 239459 .. 294780 
216480 .. 254.00 .. ios 
16320 .. 159.0 .. 1680 nd 
33.500 .. 95°30 .. 379!0 .. 84,590 | 
8/ < wal ws 93 .. 
306  . BS « i 4 + = 
8/114 rom. 4 8/103 


na - = 


\\ 
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oa 
gos; peas, 86s. 6d. Unwashed Dumont: very small, 47s 6d. | spot, Hamburg, £35 tus; greex B.C., B.R. diamond, spot Ham- 
nded downward. Santos, December, sold, 44s gd to! burg, £3t 158; Singhee, double triangle, spot, London, £35 7s 6d, 





‘ytur: s te 

peg” tory 463 6d, 458 9d, 46s 14d, and 46s 3d; May, 48s 31, | c.f. andi. 
1 sd, 47s. 9d. 468 9d, 478, 478 3d; July, 47s rojd to 473 44d; HEMP. - Manila parcels easier, with good dealings. F.C., 
| eotember, 498 0 473 7ad. January-Mas-h, sold, {27 10s to £27. G.S.. January-March, 
Imports and deliveries of coffee into London since January rst to | £23 10s to £22 15s and £23: February-April, £23 10s, {22 1§3, 
December 13th, with stock at latter date :— and £23; April-June, £23 15s. {22 15s, and £23 53: Mav-July, 
1910. 1911. 1912. 1913. | £23 12s 6d to £23 5s F.S., October-December, {21 5s; January- 
Tons, Tons. Tons, Tons. | March, {22 5s to {22; April-Juve, {22 10s, £22 2s 6d, {22 5s. 
Imported ...--+++ «- 496,150 .. 33,780 .. 29,850 .. 36.200 | G.B., Nov-mber-De ember, (21 5s to £20 15s. F.B., April-June, 
Delivered (home use) 14900 .. 14050 .. 15,480 .. 13,790 | {20 15s to £20 10s, c.f. and i. New Zealand alsolower. G.F., 
Export ...-++++* wee 3.220 2. 30,556 .. 16.390 .. 20,570 | Dec mber-February, sold, £26 53 to £26; Marc»-May, £26 5s; 


ceseseees 22620 .. 10.950 .. 860 .. 190.0) April-June, {26 tos to £26 5s. H.P.F,, January-March, £25 tos 
Santos Corres. to £24 103; fair, December-February, £24: ditto, January-March, 

. i £24 10; to £23 15s,c f. andi. 
The London Produce Clearing House, Limited, supply the | ~ SHELLAC.—Spot market ruled quiet but steady. Fair T.N 
| following quotations for average Santos good coffee :— | Or nge done 82s to 83s; A.C., garnet, free, quoted 853; T.N, 
| Orange, January-February shipment, sellers, 8,;s 6d; and A.C., 





S 
° 
o 
z 
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o 
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° 
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o 
6 
Sis 
a | 


16. | Dee.17 | Dac. 18. | Dec. 19. | gan t, 85s 6d, c.f. andi. Futures quietly supported. March 


























al wm 2 w | delivery sold, 85s 6d, 85s, and 88s ; M 87s, 86s 6d 1 

2 3% 10 50; 2 30/10 1 23 10 HK] 2 30/10 3 2 WO hr cde. Bois ~, sees Spas aw ny Cl 

a.m |) m | om. |p. wei p.m | am. p.» le wlamd: @| p.m. GAMBIER — January-February shipment, sellers, 173 c.f. and i. 
—— i— |< - ~~ a r 4 or + ea ns a —— CO~RA.—Market quiet but steedy Malabar, O tober-De- 
aai.- | | * + | : ~ s . . o e “ 

ver 1151 [15 42145 9 [95.0 1410: 44204 14 7440/43 [4 "448 6 18 cember, £32 17s 6d; January-March, £32 7s 6d, Ham 
—. 1914 |) 1 |47 H47 S| GLO 6 THIG 7 1G 3 4510/45 0 14. 3 [45.7 [15 75 | burg. Ceylon, Octo'e-November, £32 1s 3d. Java, O-to er- 
Gt scene '7103 . ah lye : ie o : 7 i ™ - i7 : : s "4 December, /31 2s 61; January-March, £31, Holland, Ham- 
Jaly .. a ~~ | ¢} ‘61 burg, and Bremen. Macassar, citto, October-November, £31. 
September iw 190 i43 ‘yt _— 3 yy 5)80 77 i 9 138 & 147 6 re 44 Singapore, October- Nov mber, £3 6s 3d, Hamb rg. Cebu, 


November-December, £31 1s 3d, Marseilles. South Sea Islan s, 
October-November £30158. Fair merchantable Strai s, October- 
November, £31, Marseilles; October-Novemb-r, £31, Odessa. 
M inila, October-November, {30 17+ 6d, Marseilles. Mixed (ex- 
cluding Padanz), November-December, £30 12s 6d; and Dec mber- 
January, {30 tos cf andi., Marseilles 


Contracts ior 25,000 bags Santos coffee registered during the 
week. 

CvcC0A.—At public sale moderate supplies were offered, and went 
slowly. Grenada 4s to 4s 6d per cwt lower. 1,635 b gs Gr nada, 
few sold: fair to goo!, 6s to 62s; common to ordinary, 57s to 
58s. 153 bags Jamaica, a tew found buyers, good, 63s 6d. 874 INDIA-RUBBER. —Sone 68ag0ns pl Seieenet 
J —— : ’ aie e , .—Some ns plantation were brought forward 
bags — pomy a a ee ; bags East Alric in, | at pub ic sales, and passed off with fair competition, pricés being 
— i. can ee alan a a coal — ae | slightly easier compared with the closing level of last sale. Straits 

Ce te Soe Y, 948 * OF. 785 DA8S | smok d sheet sold, fair to fine, 2s 337d to 2: 5d; ‘** Highland,” 

: Yea : I | smo , 23 3 5d; g ' 
eee ee ol antes aoa - an 213 | 2s 7$d to2s8d; un-moked sheet, fair to fine, 2s 2d to 23 3d; crep», 
ag di a > ier m _ "4 3 Days Java, 2170 Bs Vame- | fair to fine pale, 2s 24d to 2s 3d; fair to good light brown, 1s 114d 
oes siedien, cabana a2 aan ee ini to 2s 24d; dark to specky brown, 1s 9}d to 2s; cured by Byrne 
ses on ae cuir seas a 7 onl dena aoe wr hn | Process, dark to good, 1s 11d to 2s 34d; scrap, ‘airt+ good, 1s 63d 
caaven ioe sti ns being a stad- piaves P koe, c es 25 | 38 83d. C ylon sm sked sheet, fair to good, 25 3§d to 25 4}d ; 
ea “3d ( “20  éeilien Pmt Pi ter ype Ys | unsmoked sheet and biscuits, fair to go d, 2s 2d t> 2s agd; crepe, 
. 13d re id : ae > aaihen etna . can a 73 .: fair to fine pale, 2< 24d to 2s 3}d ; fair to good light brown, 2< to 
eo be hee eanaine aan ee as. sein 28 ad : a and specky brown, = 84d - 2s ; — dark - 
r ° , gC 0 2s ; scrap, t e, 1s 74d to 1s 1od. 
souchong, 74d to ro$d per Ib. Ceylon auctions comprised 22,669 ee aa eis anoiniell cr on eal - ai 
pkages, which experienced a strong demand, especially for all anuary- March, sold as 3d; January-June, 283d; Jannary-Dec =. 
kinds up to 94d per lb. Better me num to fine sorts of leaf tea sold fan value, 2% "3d: July December, 2s 3d. Fine hard Para, soot. 
ee oe tapas plane ight irregular, Pekos, common | gy "x4"” DecimberJanaory. 3s td: Jouary February, so, 
84d 1o3.¢: econ xe pekoe duties a ae Pe gene ae 38 ofd t> 3s ofd ; February-March, 3s 01d. Soft fine, February- 
orange pekoe evant to finest 83d to 1s 5d: and p-koe sou- ar a 50-496: Gat, Deena janeny: 8 Sager SR 

: , 1s rod per 

cheng, 8d to od perlb. Javasales of 4,100 pac ages met a good Senals SETTLEMENTS RuspBer Ovutput.—A cablegram received 
aaaee ” frm rates. Pekoe, common to good medium, r-alise! | by the M «lay S ates Information Agency from the Colonial Secre- 
ea - b oken pekoe, 8d to o}d; orange pekoe, common to tary, Singapore, x ve the export of rubber from the Straits Settle- 
. Sper paren woes: wees common to fine. 84 | m nts ports during the month of November as 2 740,933 Ibs, as 

nv, o er lb. : ; * 

Bu B.—Shippers asked nade shan a et mele cud elite compared with 2,562,657 its a See and 2,357,200 aoe : p- 
1,000 tons No ann i anil id a tember. These figures include transhipments o rubber fron 

Nef. and i. deli : = re hg Soe ebruary, sold, 98 44d, | various places in the neighbourhood of the ee 
‘Gee. ee eee . such as Borneo, Java, Sumatra, and the non-Federate! Mal-y 
— quiet, but generally steady. For arrival, | States, as well as rubber actua ly exported from the colony, but 
| iat Ps aie ae i ——,* a c.f. | do n t include rubber exports from the Federated Malay Sta > 
- ong . edium pearl, January-March, quot 13S. ia . shy - 
| Penarg, oneal ta fair singa oo iekaes "March an and dito es aes oe ees a 7 —s es cae 
seed, Jan -M _—— y ao. 0 | until Monday on -teady buying, sel ers being reserved, cash reach- 
| sale uary-March, steamer, at 138 3d, c.f. and i. At public} ing £173, and three mon hs £174 10s. By the middle: f ite week 
bon a bags Singapore and 112 bags Java flake were offered and prices of the above slipped back to £172 2s 6d and £173 respec- 
SAGO 5 : ‘ ; Ah tively, while heavy sell ng press re on Thursday cause! a further 
elteneer not represented in auction, and privately only a limited | smart retro.rade movem- nt, cash fluctuating down to £169 12s 6d, 
1490 pt at for rer currencirs. and three months to {171 5s; E glish, {171 to £172. Copper : 
’ & moved off slowly. Sarawak, January-Februarv, | The standard marker, after opening easier at the week's com- 


eS  <e 


“as sud 8s 6d, c.f. and i., Liverpool. ; menc+me t, improved, cash del vory settling down at £65 7s 6d, 
BLA .WROOT.—At public sale, 15 cases Natal retired. three mont”s {65 5s. A reac ion ensued on Tuesday, w en values 

| shi . PEPPeR quiet, but steady. Si gapore, January-March | of these days dec ined to £65 and {64 17s 6d respectively. Steadv 
oo 416d Lampong, January-March, 43jd; April-June, | + bear“ cove ing and forward buying revailed during the middle 
| were 4icd t» 43g 1, c.f. and i, In auction, 71 bags Lampong | of the week and pric-s advanced slig»tly ; but realisations of early 
Warne ona! tired. maturi'ies and forwa d sales imparted a sharp break on Thursday, 


| —" P=tPER slow at about late rates. Singapore. January- | when cash and thre- months closed at £64 5s. El-ctros, £66 tos 
| sia Shioment, sellers, 845d. Muntok, ditto, done, 83d to | to £67. Lead steadier. English, £18 58; foreig', £17 15- to 
|| public and Penang, January-March, sellers, 7d, c.f. and i. At £17 17% 6d, as to position. Spelter firmer. Ordinary brands, 
Cova 47 Dass Penang catal gued and bonght in. December {21 108; March, £22. Iron rather b-tter. 


VeS quiet, bur ste idily held. Zanzibar, fai- on spot, sold, ket co tinued very quiet. Near parc-ls, afloat, 
| jeg to sid and 5#d ; June-August delivery quot d 64d ; November- acelin anid: an unchanged for shipanat. At public sale gt 
Cf. andj, ean done, 58d to 534d ; January-March, quored, 58d, | tons of better coloure 1 and 165 tons of inferior were offered. 147 
om Cag auction, nothing offered. tons of the former and 125 tons of the latter sold at previous 
| TM'GS.—In auction a fair demand prevailed at ste+dy rates. | prices. Australian : mutton, fine, 373; fair to good, 35st» 363; 


' 

3,3 Package. West India offered and most-y sold : 60's to 62's, at | dark to dull, 32s 9d to 34s; hard, 35s. Beef, sweet, 36s; fine, 

|| 104’s 70S to 80's, 5$d to 644; 82's to 92's, 44d to 541; 94's 10 358 6d; fair to good, 34s to 34s 6d; dark to dull, 32s 3d to 3386d. 
43d ; A to 424; 105's to 1146's, 44d to 43d; 117's to (27's, 44d to | Market letter unaltered. Town tallow, 358; meled staff, 23s 

H sold’ = ay to 142's, 44d to 43d. 37 packazes Eastern, ditto, few per cwt. Rough fat, 84d per 8 Ibs. 

| West nt at 5d ; and 170's, at 5id. Mace steady. 95 pickages OIL8.—Linseed easier. Spot, pipes, landed, £24 173 6d : barrels, 


I 3 9d, “ia mostly sold, at 1s 2d to 2s 2d; and broken, rs 1d to landed, {£25 73 64; January-April, £25 58; May-August 


: 1, naked, spot, £24. Rape steady. Ordin. ry 
| wena bag setired. nl Be spot, £29 i fish, refined, on spot, Casks, 
| to ts 24 -— 30 bales offered and sold (without reserve), at 11d | ¢31 152. Cotton easier. Crude, spot, £30; Hall, Egyptian, 
} GING: R £28; refined sweet, £34; ordinary pale, £30; ull, 
aor —198 bags bought in. £29 5s. Cocoanut: Ceylon, spot, £48; pea ee 
yee market Steady, but generally quiet. Native first marks, | £45 10s. Cochin, spot, £58 ; December-January, £49 105. m : 


i Nox ember-D l 1 
i “December, sold, : oi December-|anuary, | Lagos, spot, £36. Soya, spot (barrels), nominal. 
| £35 10 £3558. Dacca, tops, os lesion 158: ed JN. 2, | TURPENTINE steady. American spint, on spot, 328; January 


ee ————____ 
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April, 32s 73d ; May-August, 3357 s 744: September-December, 348 74d , To 
per cwt. Deliveries week 

1,421 barrels, against 1,536 barrels last year; French, 340 barrels, 
against 86 barrels; landing, American, 4,819, against nil; 
French, nil, against nil; afloat, 8,800 American, against 7,050 ; stock, | | pore, 
49,243 ‘barrels American, against 42,249 barrels ; Frefich, 3,824 | 
barrels, against 1,199 barrels. 


| 475: 


£8 15s; 

per gallon, on the spot. 
OIL CAKES.—Linseed : London made, £7 ros to £7 15s; Russian, 
nominal. Cotton: London, £5 6s 3d to £5 7s 6d; Cocoanut: 


oblong, £7; round, £7. Soya, {7 16s 3d. Soya beans, Hull, spot, 
£8 7s 6d. 


ROSIN.—Common strained, on spot, 9s od, ex wharf. 


THE ECONOMIST. 


the Continent: 
ing December 13th: American, | Bombay, December-January, 


RAPESEED quiet. 


tinental granulated steady, 


and weaker. Egypt 
January, £8 16s 3d; February-March pyran, afloat, 
Hull, spot, £8 12s 6d ; February- March, £8 17 78 6d } pe 


POSTSCRIPT. 


La Plata, January-Feb, 
473 6d; Calcutta, jar 


Ferozepore, December, 498 : 
March- May, 53s 6d; brown Cawnpore, De 
48s; yellow Guzerat, March- -May, 54s 3d. 


PETROLEUM.—American, 84d ; water white, 93d. Russian, 83d | GOSTONSEED dull. 


— 


ts 


Uary, 


London: 


but quiet. 


-r ton, 


fined. 
ready, 


R.A.C.] 


448 3d 
nuary- February, | 


yellow Cawn. | 
cember- “January, 1} 


£8 18s od: 


Friday Evening. 


Con- | 


sold, 





[December 20 1913, | 


| 
i 


\ 


1 


&\—) 


LINSEED.— Market quiet, and values easier. 
eet 46s 3d; December-January, 463; 3d ; January-February, | 
6d; February-March, 463 9d; April-June, 47s; La Plata, 


London, Calcutta, | 


11s 14d, and ordinary firsts, t1s, f.o.b. ’ Steere’ Beet mark 
generally steady. March sold, gs 2d, 9s 13d; May, os 1d 
August, 9s 6d to 9s 53d, and 9s 6d; and October-Dececteo 3! 


oe st ae 


anuary-February, uPENeY, $48: Hull, La Plata, February-March, 


SUGAR.—No alteration resulted in prices of home re 
| 


er, 98 644 | 


44S. Continued on Page 1391. 


Commercial Times. “Weekly Brice Current. \1 
The prices in the following list are revised with the assistance of an eminent } oe in each Gepartment. 


} } 
DYE STUFFS, &e— 6 
4 —_ China. .per cwt 69 
44 Japan 0 
0 Turmeric, Bengal .... 12 
9 Madras, finger 15 
Gambier, block 21 
Cutch, ord. to fair.... 30 


DYEWOODS— 
Brazil 


& 
per ton 10 1 
Fustic, Jamaica 
Cuba 


LONDON, Faipay. 


| ARROWROOT- perib «s 
; Bt. Vincent, com. tofna. 0 


= 
= 


METALS—B. Copper 2:8 
Eng., Tou S 
Best sel 
Sheets (strong) . 0 
Standard ......cash 63/15 0 

Iron, per ton— 

Bars, Welsh Porta.. 7 10 
Staffordshire Bars, 
Siheuhead okuee 


71 | 
Hoops, Birkenhead 7 | 
Nailrods, London . | 
Rails, steel, f.0.b. 


ao 
ao 


TALLOW —per ewt— ; 
Australian mutton . 32 
Do be 39 


8 0 Ht 
SNWOO 
oom | 
~ 
OuUne 


bt pee 
Cae 

oSKe 

ooo 


8 
| COCOA—dut 1d p. Ib 
Trinidad, mid.tofine, — 


ded 


pA Poca ver Ib— 
E. L. Fi 4-4 ee 


oo 

nu~ 

an 
oa 


BS 
= 


Pearl 
TAR—Stockhim, p.bl. 28 
Archangel. . ; 18 
TEA—daty 54 pe rib— 
Congon—Common .. 
edium to good .. 
Fine to finest 
Souchong, common . 
Good to finest... 
Bcented Orange Petoe, 


|SHELLAC—per cwt— 
|Orange, first marke . .100 
Second, fair to fine 9) 
Garnet 83 
Lac, g 


sane cela aah 
pot quiet vi ue.. be 
[Pocember value FY 


May 
Calcutta 
8 SH 
na~—Tsatiee, Supr. 0 
Blue Elephant a 11 
Taysaam ae - 
Canton ...... - 10 


~ 
th Ro 
a oF EOOMOOCOVMO2 OOCCOCOR 
ee 


ecoohSolh 
ao orn 


<5. somnengemrenmtronr nm oeeneaeatvanfinms tuntopere sesame waft 
_ 
oa ore 


2 BgBGooa9crerown 


COEOCSCGa COACCO 
SC 


OLQOOCOeOQ 


ee Campeachy 


i Welsh Ports... 
uras 


Do Mdisbro., f.o.b. 
Beotch p 
Cleveland, 
Hematite, oan. 
Lead—Eng. pig p. sou 
Forei a oa 
caer ver, per bottle, 
first hands / 
wheter. O.B. 
= ingote . 
do bars 
"| fear ee 0 
in- at per box— 
Coke, I 4 . 0/12/74 
"94/10/6 


Zine, Belgian | Sheet . 
Antimony, Regulus .. 28 
eee 


OCOFFEE—iuty viper lb 
Oeylon, sm.& low mi 
iddiing to fine... 0 

E.indis fineord.gd.ma. 68 
Do good to fine .... 85 

Mocha, long berry .. &5 
Do short berry 

lenee.. = tofn. ord. § 


iron, —_ 


AOOKQOOCOe 
OCcCOCOAOOooO 
En ae 
& coe oo 

~ 


3 


‘ELEPHANTS’ TEETH—per 
|Soft, 80 lb & upwards 66 0 


~ 
® w 


Young Hyson . 
Good to finest... 
Indian and Ce 
Broken and 
Do useful. 
Broken Pekoes—Com, 


eoraoao® 


OOr-ooo 


oe 
~ 
bet 
ao 


lon— 
annin 


~ 
“= 


Colory 8 
Costa Rica,ord. tomid. 
Good to fine 
Oentral American, gd. 
ord. to low mid... 63 
Mid. to fine 75 
Foxy descriptions .. 56 
Vera Pas 78 
Columbian, ordinary. 55 
Do gd. ord tolow md 60 
Do mid. to fine .... 72 0 
Santos, gd. av.c.&f ‘tern s 
CHEM — 
. per ib. 





CEOOOOCCCOO® 
2 22°S>2° 


\FROUIT—Per cwt. ouy' 2s. 
Currants— 

Vostizza .. 

Panariti. 

Gulf.. 

Zante... 

Patras ... 


{taln.—Raw, fr. 
JOrgansine Mid toma. 0 
0 SPLCKS—Pepper, white—per Ib— 
Penang 0 
Black’ siegepore 
lack Singapore ee 
White Siam ..... eee 
Pimento. . 
tpnamon—ist sort . 


Prd 


on 
CACOCAOCAUWE 
OACOAOOAOD 
ee Oc” a 
vee OOe 


Pekoe —— 
Common 
Seetal medium 
Pekoes— 
Common 


¢ 
Qaoo°c”ce palietearlverln-eastreii dln OoeoOo°0co0o 


& 0 
a 0 
G 0 
0 9 
a 
0 
17 
o 


~ 


noon 
ae 


+ 
o 
oo 


Pyrzos, 4 case 
Do bags 
gimalls 


oo 


COCOS92oO 

rm Ooms 
osu 

CHORBO’Me 


on 


\Olive—Spanish 
Beet. Lin ed, 2 
inseed, perton 241 
Rape, ref. Eng.,csks. 31/15 
Brown, English nkd 29/10 
Ootton-seed, Orude .. 0 
Do Refined 30 
Cocoa-nut, Ceylon... . 
Cochin 
Palm (Lagos) 
Lard, American. . 
Do English 
Petrolm. Oil, per 8 Ibs. 
Water-W hite 
|Oil Cakes, Lnsd., Eng. 
per ton 
American (Western) 
OD Seeds— 


soc 
Sue es AMOO eo 


io 
NocCoooco 


QIOOCOOC OC fFO9OC™E 
Maaeooe 


oa 


1 Reciston, case, puld. S 
La ayers 
Bags . 

| Raisins, duty 7s per cwt— 
Valencias, halves .. 32 


oow 


TIMBER—Timber & Hewn 
Wood.—Dantzic & 
Meme! fir, p. load 90 

Pitch Pine Timber 75 

— yel. yaa largel20 0 

smal! 96 t 
aebec =e 149 


8s 


e2oo OAAOAAAO 


4 
0 
Tartaric, Buglish - 1 6 
Foreign . TSG 
4pm, jump . “per ‘ton £6 
Do grourd £7/0 
Ammonia, carb., p. 0 
Muriate, White..ton 27 
Sulphate ..........£15 
Arsenic, a perton 25 
Powder ....per ton 14 
‘ per cwt 38 
= te 
Bleaching powdr. p.tn. 6/0 
Borax, crystals ..cwt 17 1 
Do powder 18 i 
Oream Tartar, Crystal 
Do powder 
Do 


COE mn oO 
am & 


_ a 
ab SRR Soren r-conw 
7 ase 


~ 5 - 


on 


Penang 
tinger—per cwt— 
Cochin, cut 
Do small rough .. 
ed . 


eo heed ow 
< on Oe aw 2. 


or 


oe 
a 
O2OGVOOfe 


4 Common to med. 34 
60 


Good to fin 


2000 CEQ ACSURHCOAROCR’ 


uo 
a? 
OOoee 


Rain damaged .... 
Oommon 


Indian teak 14.0 
Wainact. lgs. 18ft cube 80 
Deals & Sawn & Prepared W: 
Norway, Petra. atd. £19 
Swedish, good 
Common 


OSBOOCO20° 


Bengal 
Japan .. 
Jamaica 
Mace .... 
Natme good to 0 ue 
3 Small to —: 
Li insced, La Plata . cpt ne Obillies—per cwt .... 32 
mbay, pr. 416 lbs 
Calcuita,pr.$10lbe Dee Jan 43°3 Satis en. Dot si. duty 
Asoff, ff, Black Sea... 9 o | bd 30 to ao P. 
Rape, Cwnpre,brwn Dec Sad 48:3 3 Fine marks 
PORTLAND CEMENT— Demerara, proof . 
Best, ver ton delvd. 36 0 41 0) Leeward, Isi., proof 
PROVISIUNS— E.L, and Mauritius 
Butter—per cwt.— 


Havana 10 
Australian, a Srandy, duty 15s 1d per wast on 
Canadian, finest... 


No. al & bhds. 
Irish creameries. . 1906........ per gallon is 
Dutch creameriee . 
Argentine, finest . 
Russian, finest . 


ooo 
Beoescoce 


= 
2 


oO OP COOOCOOOO 


ao 
~a 
~ 
-~ 
o 
nF 
Rr 
- 


SIDOOOCOCOCeS® 


4 
: | Oranges, Val. selected 18 


ocs 
© 
E™ 
aT 
a> 
_ 
Sate 


ofa 
Ra 
“ 


= So geeecese Mia aad ek) 
« 
enn 


mo 
ame o 
BEOOWAOCOCCECA 


lodine, dry ....per oz 
Nitrate of Soda, p.ton 1 
Potash, bichrmt. pr.ib 
Chiorate, net 
Prugelate, English. . 
Do Foreign 
Sulphate. ...per ton 10/10, 
Sal-Acetos ....perlb 0 
Sal-Ammoniac, pr.cwt 42 
Soda Bicarb., per ton j 


» 
Sonoooes Sy EMOooe 
~ 
wo 


et et ee 
PEDO OCCOOOOOCOO? 


o 
ne 


American Spruce .. 
Pitch Pine Planks... i¢ 

\Staves--Baltic, p mille230 
New York pipe . 


ia EMP—per ton— £ 
fa BACCO— 


‘\St. Petersburg, layer 39 
- |Manila, fr.curnt. spot 27 
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ppt. Govt. Gta. 37 
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‘tTransvaal Govt. 3%, Stk. 
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Do Stock 34, red. 1948! Tl 
Do Stock 24%, 
Do R pee Pap 


eS een 
a 
mom 38 


940. 


red. 1926) 60 
r. 34% S4-£) 63 


\Cl. 


' 71 
4 
7 


mole 
-o- 


l1¢0 
(229 
ed) 


- 


rN & OO Or 


(United Kingdom.) 
Free of Stamp 
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litan Con., 1929.. 34; 94 6 

3%, Stock, wt enue 

1.874 Do 25%, 1919-49..... 

om County, 1920. 
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SC 
ondon Debs... g@ 101 


0; Deb. Stock, 1927-57.... 24) 79 2 
10 9 Deb. Stock, 1923 ...... 3 5 
1,696,000 Belfast, 1955 ..... -..... 244 65 
4,660,000 Birmingham Corp. 1946... 904 24 
83,10 Blackburn Red. 1930.... 3 | 829 43 
1,940,639! Bradford, 1945 .......... 89 91 
| 194487 Brighton Cor. Red. 1946. 33) £75 95 
160,610/Bristol, 1920-60......,.+. 3 | 754 74 
3,033,006, Do 1925-65 .......... 3 50 2 
1,182,946 Cardiff Stock, 1935 ...... 83 £0 
1,380,000 Croydon Corp. 1940-60 .. 3 75 7 
176,400| Derby, 1920-50.. .......- 3/76 8 
600,000 Glasgow, 1925-40 ........ 24) 70 2 
| _ $20,781 Hastings, 1915-54. ....... 37% 6 
| 1,180,736 Huddersfield, 1920-40.... 3 | 80 2 
$00,000 Hull Corp. Stock........ 88 oC 
190,000, Leeds Corp. Stock, 1927. . 62 6 
200,400 Do do coon OED LO 
1,225,783. Leicester, 1934 .......... at 94 
5,614,220 Liverpool Corp. Stock .. 91 3 
4 3 | 78 8 





L4,732Sheffield, 1968 .......... 341 OB 
45,000 Stockton, 1932 -........ 3h) 8 
657,397 Swansea Corp. Stock.... 34) 873 
724,080 West Ham, 1929 ........ | 94 

1,903,482) Do 195..........-...06 3 | 


74 
645,890 Wigan Corp. Red. 1921.. 3 | 74 
56,49 Wolverhampton Corp... 34) 91 


838,728 Manchester Red. 1941 .. 
500 177 Newcastle Red. 1936 .... 34) 92 
2,604,814 Nottingham Corp. Stock 3 | 75 
9%,558 Plymouth Red. 1942 .... 3 | 
54,269 Portamouth Corp. 1924-7 34) 92 
460,698 Reading Corp. Stock.... 3 | 88 





| Subject to Btamp Dutz. 


2,062,756 Bristol 
2,441,364 Leeds Debs. 1927 
SEEN seucdnsuedate 
1,312,110! Leicester, 1919-44 
3,236,643, Manchester 
978} Do 1928 
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9,379,752 Port of L« 
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|Auckland (City of), 1883 ....19\34 
‘Bloemfontein(C.o wy Ina Sik. 1964 
|Bombay (City) Trust Debs. .. .|1959 
| tta (Port = 7 1938 
Ins. Stk. ../1953 
Dist. Loan|1926/110 1 
0 (Boro. of) Ins. Stk. 19/51-3) 91 
London Corp. Ins. Stk.. .|1964) 90 
monton Debs. 


of 190] 


Town (C. o 


tchurch (N.Z. 


Loan 


ohannesburg Mun. Inse.. 193 
{Melb.and Met. Bd ot Whe Dots ion %6 
om re Ube. 1088180 2) 96 

ar ..191 
lbrne. Tram. Trst., bs. . 191 rey 190 
Montreal (City of) Perm. Debs. .. | 6 
Do 4 te — Deb. Stk.|1932) 92 

our B. Con. Bonds 
C. of) Ins. Stic 19301 90 
Re. Stk. Red. 


ti Water Board Ins. Stk. . 
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COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. 





GOVERNMENT SECURITIES. | Divs Date of 


Prs. Am. Dividends c 
2 | Due. 


2,045,760 Jan., July,B.Col mbiaIns 3) 74 6 
4,651,729 June, Dec. Can. Do 


8,726,381 Jan. 


1,004,422 April, Oct | Do Ins. i947 24, 72 & 
28142776 \Jan., July Do Ins 1930-50 34 88 90 
2,136,071 Jume, Dec. Cape Ins., 1923 4 8 


3,670,995| June, Dec. Do Ins. 8tk.'83 4 
9,860,466 April, Oct. Do Cons. Ins. 4 


14891244\Jan., July Do do 34) 86 8 
7,483,240 Feb., Aug. Do do 3 | 78 80 
1,076,100 Feb., Aug. Ceylon Insebd. 4 99 101 
2,850,000) May, Nov. Do 
1,099,048) Feb., Aug. Jamaica Insc. 4 (99 101 

482,390) Feb., Aug. Manrits.In.1937 499 101 

758,700| Mar., Sep. Natal 1919.... 45/100 2 
3,026,444| April, Oct. Do Cons. Ins 4 99 101 


3,714,917 June, Dec. Do Inscribed 2 
2,178,800 Jan., July Nwfdind. 1941 


9,685,8°0 Jan., July N 
16464545 


Avril, Oct. Do Inserived 3 
12790216 Mar. Sep. Do Inscribed 
12475800 April, Oct. Do Ins., 1935 3 
12073500 Jan., July Do Ins.1930-50 34 
3,000,(00'Jan., July Do Ins.1942-62 } 


266,30¢ Jan., July N.Zealand,19145 101 
2929-302 May, Nov. Do Insc. Stk. 4 98 IC 
17528932 Jan., July Do do 
9,659.980 April, Oct. Do 


3,000,00C Feb., Aug. Do Ins.1943-63 4 
654,000 Jan., July Quebec 1928 .. 4 


1,897,820 April, Oct. 


8,499,700 Jan., July Queensland .. 4 


2,927,900 Jan., July Do 


7,939,00C Jan., July Do Ins., 1924 4 
8,616,0% Jan., July Do Ins.1924-30 
4,000,00 Jan.. July Do do 1945 


2,000,0°C April, Oct. Do 1€40 60.... 32. 93 
4,900,000 April, Oct. Do 1940-50 . 
$,274.212\Jau., July Do Ins.192247 3 7& 7 


4,000,000! Mar., Sep. South Africa 
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PREFERENCE SHARES AND STOCKS, WITH 
se Clos Divipgxps Continergs? os THs PRorits 
Name. y rien’ | MarSep Pur fm Prps Russian, 1822 § 119 2¢ ov BACH SprazatTs Yaar 
° See eee ee Th 7 7 — nes | 
Qrtrly. Jan. u y : aang 
min Sk 34) £9 91 r , 7 "Bonds 1... ¢ | 8 4} Amount, ss Name __Privces. | 
July, Do 1938...... 3/81 3 rly. Jan., July Do do II. 4 2884 9, 2 % 
rly. Jan., July’ Do do IIL 4 88 9 | 1,500 00Great Central, 1876 ....5 104 7 
: rly. | None fix Dos% Rentes 4 90 3 | 1,000,000 Do Convertible, 1879.. 5 102 5 
00 yNov; August Do(Nic. Rly.) 4 88 9 | 1,380.000, Do Convertible, 1881.. § 96 101 | 
%8 100 | Jne Dec\April, Oct. DoTranscau. 3 | 74 7 1,500,000| Do Pref., i889 ........4 78 @ | 
38 100 way. April, Oct.| Do Bonds... % 77 &@1 2,230,000, Doi691 ..............4| @72 }} 
y Nov Nonetill1916, Do Loan '06 § 1014 24] 3,100,000 Do 18 ..............5)63 6 || 
Jan Jly Nonetilil919 Do Ln. ‘06-9 44.99 109 | 11,866,708:@t. Rastern Con. Pref... 4/90 2 | 
‘ j22 101 | Fb Aug|Puror Draw SalvadorBds. 6 98 § | 12,819,520Gt. Northern Perp. Prf. 4 95 7 || 
Inscribed 3 | 79 81 | Apl Oct; August §.PauloProv. 5 93 5 | 11,937,768Gt. Western Con. Pref. § 118 2C i 
Jan Jiy|April, Oct Servian Unfd 4 79 22 | 25,400,900 Lane.and York.Con. Pref 3 71 2 || 
Qrtrly. None (Spanish47Bde4 289; 60;] 6,190,515 L., Band 8.-C.Con. Pref. 6 117 9 | 
Api Oct, January Swedish, 1880 34 8> 91 6,727,365 Lon.,Chat. and Dov.Arb. 44 84 5 || 
Ang Purchase Do 1888 ....3 70 3 871,467, Do 2nd Preference.... 44 64 £ || 
87 9 Jne Dec Nonetill1920 Do Ln. 1908 41 82 4 | 23,080,620 London and N.-Western 4 $7 9 || 
62 4% | Apl Oct September Turkish, 189) 8,944,990 London and 8.-Western 4 9% 7 | } 
8.W., Inse. 4 97 4 Egyp.Trbte 4 93 5 3,611,558 Metropolitan Pref....... 34 78 8C | 
95 5 | Apl Oct July Dobis ET 34) 84 $62,649 Met. District Ex. Pref.. 44 82 3 |! 
9% 3 | Jan Jly June, Dec. Do Ln (1902)4 8&3 « 537,351 Do Assented Bx. Pf... 34 74 6 | 
80 2 | MarSep Puror Draw Do Unified 4 84 6 | 63,978,526 Midland Perp. Pref. .... 24594 €05 || 
8 8 |JanJly ,, ‘ Do Ln., 1908 4 73 § 5,850,198 North Brit. Con. No. 2..4 92 ¢ | 
974 &4| Jne Dec April, Oct.| Do do 19094 75 7] 2,422,485 Do EB. and @. Pref..... 4p10s § 
3 rtrly. yr Pun Pr UrngnayBds. 34 67; 24} 2,290,889 Do Pref. 1875 wees IOS E | 
C ruriy. t P un Pr Do Cons. .. 5 | 92 4 1,091,183 Do Con. Pref. 1892....4 93 § |) 
34 £7 «9 | Jan Sly P,.DweorTn Venezuela 16,271,227 North-Eastern Pref.....4 % 8 | 
do 1945 3 = . Diplo. Debt 3° 58 9 stern . London Pref. Con. .. § 105 7 ii 
2. eS _ 3,317,483 N. Staffordshire Con... 3 10 2 | 
% 8 * 344 interest after 1918. 993,090 Rhymney Con. Pref..... 4/93 8 || 
© Ins., 1937 3 a : py 8 ; fastern Con. Pref. .. 44103 5 |! 
iC ‘0 . 640,820 jo Preference .. Sle 6 i 
Ina., 1915 4 98 100 |__{Coorons PavaBtm ABRoaD.} | 3.103.277 Taff Vale Pref. Stork @ 93 5 || 
97 (9 Cee ya ae oe j 
... |AplOct .. .. (Anst. Gold ..4 86 9 INDIAN RAILWAYS. 
6? 9 iJauJly .. .. Sah On. ex —— |! 
§ 12 guilders. 24 $2 6 ‘ ae } 
- 4198100 |MarSep .... Dotertenflns.s 75 8 | 1,900,000 Assam-Bengal .........5 72 $ | 
Qrtrly. :. *. | Brench Rutes 3 | 84 7 | 5000000 Bengaland N.-Weat,Ld (163 5 
Api Oct ..  .. GermnimLn3 74 6 G00 Bengal Dooars, Ltd. . ... ica § 
(Union of) 43-63 498 100 JJanJly) .. =. | Do........ 3.75 7 Bengal Nagpur, L.., Gta. 


6,281,500 April, Oct. 5. Aust.,1916-36 4 


1,581,100! April, Oct. Do Ina., 1924 4 98 100 
80¢ Jan., July Do do 
397,16 Jan., July Do after 19163 72 4 


2,517 


2, 
6,913,352 May, Nov. Straits Setthunt. 


Ins. 1957-47 .. 34°7 89 
1,096,90° Jan., July Tasm. 1914&20 4 99 101 
4,156,500 Jar., July Do Ins.1920-40 34 86 8 


1939 34 87 9 


1,000,000 Jan., July Do Ins.1920-40 4 


422,593|Mar., Sep.’ Trinidad Ins. 4 3 101 
3,972,000 April, Oct.|Victoria Ins... 4 29 101 
970 








97 9 
Api Oct) .. ee 


7 


























Jan Jly .. -- Italian Rntes 3} 9 8 
Jan Jly .. ee — —_ 8 5 


oO 0 
Qrtrly. 2: 52) U.S. Ln., 1925 4 |1c8 12 
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ORDINARY SHARES AND Stocks. 














000 
, 006 

44+ 4 surplus profit 413 
,006 Burma, Limited .. 
00K 
000 


” 


gee SS88 


oe 


2 6 . 


Delhi, Umballa and K % 
Do Deb. ... asians ae 
41,914 Eastern Bengal A Ann. 9/10 17 
74.5% Do “B nouities ..& 21 
348,656, Do Debenture Stock... 4 % 8 
107,740, &. Indian Ann. A 1963 9/6, lo} 74 
624,900 Do Annuity B ...... 8/10 
1,721,949 Do Def.Ann. Cap. Gta 
4% + share surp. prft 97 100 











Pres Am Closng | 4,228,051 Do Olass D 44/10)137 2 
: N , O28, lass ‘as 10;117 
5,970,000 Jan., July| Do wet 3 eo Y ame wh Prices | 1,435,650, Do Irred. Deb. Sti. .. 44,09 t 
oaeae ae july oe oa 2 92 4 8,000,000 Do New Deb. Stk.Red. 370 2 
sean oo July Do Ine 1929-49 3 % 7 805,118 Barry Ordinary............ 169 74 } 7,000, Do 4% Scrip. Deb..... 34) 84 6 
a erBss a July Wtn.Aust.Ins. 4 97 9 1,196,122) Do Pref. Ord. 4% ........| 81 3 | 2,575,000 G. Indian Peninsl. Gtd. | 
907 May Now Do do 1915-35 34 88 £0 1,196,122) Do Def. Ord. ....... 89 92 3% + 1-20 surp. prft. 65 84 
La poet h m Nov | Do 191538 . 3°. 78 80 | 279,824 Caledonian Ordinary 725 74) _ 242,847, Do An. Class A ....9/7-40+ 15) 64 || 
TJono00|Suuc, Dee:| Do 191636 +. 3 | 75 #1 |1¢86210) Bo Pret Gon Ord. ......) $, £4] ABE De do, Ma OMe i || 
t . , ii) 186,21 - Con. Ord. ..... 4450} Do nture Stk... .. | 
2,500.000\Jan.. July! Do 1927...... 3 | 85 7 | '9's8'026 Do Def. Ord. No. i ...... | § le | 5.500,000| Do Debexture Stock. 3) 8 7 | 
500,000 Cardiff Pref. Ordinary ....| 72 5 71,097|Seinde, P and Del. A An.9/1) 174 ji | 
FOREIGR STOCKS, BONDS, ae. | oi poo Kast London Gone. |“? 94] _ 25000 South Indian, Ged... apitee 10 | 
, mndon Cons. ........ ‘ math Indian Gid....... 44/1 | 
642,000 Furness Cons. Ordinary ..| 25 7 | 5,000,000 MadrasandS. MahrattaL. 1} 
(Casvens Pavanes w Levers.’ S10 270Glangow and SW Pret-Ord.| st § Ay + dnet earnings | 1134 $4 | 
Divs. | Date of | Name. «(Gl0888]} 6,106,270) Do Def. Ord ............ 43 4 | 1,196,600) Do Deb. Btock........4 97 9 | 
Due. | Drawings. __~_%'Prices, 6,518,490 Great Central Pref. Ord. .. 4, soe oee Bonthere Funieb, ias.. ‘ yee “ || 
a eee re 5,339,530, Do Deferred ............ 15 ,00) Do Cum. Pref. Stock . 4/9 
Qrtrly. Mr.,Jn.,8p.,. Loan | 15,362,886'Great Eastern Ordinary ..| £0 500,000 Do Red. Deb. Stock .. 34} 7S 81 || 
¥ 2 as Aree «eee 5 (99 101 Loree Great North of Scotland ..| Pi 2,000,000 Nizam's State—Guar. .. 5 }S7 9 
Ja. Sly. June, Dec.| Do 1886-7 .. 5 1024 34] 11,274,684,Great Northern Pref. Con.) 8 4 | 789,600, Do Me Deb. .... 4} 89 91 
Ja. Jly. Ju Dee.| Py 100 2 | 7,516,452) Do Deferred ............ | 84 4) 710,400| Do Regd. ............ , 88 90 
Apl Oct March, Sep., DoTrs.Cn.'87 5 {99 101 | 36,108,225 Great Western Con. Ord. ../114 5 800,000, West of India Port 6/90 2 
p Mare Bep. Do Int. Gold 44, 96 § | 2.564,383)Hlighland Ordinary Cons... a, §60,000' Do Debenture Stock .. 5 '98 100 
.| Do Stri. Bds, 43/92 102 ull, Barnsley, ete., Con... .| 
tay. Puree Dree| Bo Sti ia $f 16.95 | amet evolLancashire ard Yorks, Con| e4 | COLONIAL RAILWAYS. 
Ja. Jly| ww ow | ‘Guar. Hes. «| 8 ©, e oes S70 ee, Bethan, ete., Ord. i ed tat ee ae 
; 1899 .... 4 | @!4 24] 3,753,370, Do Pref. Ord............. 
ADI Get ae | Do Law 666 4 | 81 2 3,753,370, Do Def. Ord. .....-.....: 05 2 | LA0NS Atientis ond BWere, | 
Ja. Jly.| 5 . |B. Ayres tr 5/102 3 383,396 Do Con. Rights Certs..... 8 9 101B oe bat Hse. Dea. 107 9 
‘Feb. |P-of B. Ayres § 10: 2 | 11,259,282/Lon. Chatham and Dov.Arb| 174 7)| $25,150 Buffaloand Huron #10h. 63, 114 2 
SP bce Par or Draw Brazilian ‘83 44, 86 & | 42,890,095 Lond. and N.-Westn. Cons. 1295 ? 297,600, Do lst Mt. Perp. Bds.. yaw 5 
Api Oct! »~sow~—«| Do 1888 .... 44, 92 4 | 7,012,874 Lond. and 8-Westn. Cons.|114 16 am So Pande tae a Tres 
AplOct|  * | Do Bds °894 | 75 6 | 7,409,660, Do Pref. Con. Ord. ......| sl 2 ey ee i, — ie sins it 
af! ot "  " | Do 1895 .... 5 | 34 6 | 7,409,660) Do Def. Con. Ord. ...... 6 re ey ey ee a 
Do Funding § |100 2 | 6,461,768 Metropolitan Cons. ........ Se eee, perry, Ooms DOs. 3 | & 
See cn, hr) Bese Spars | Sebioamecentns Pant | | et ovoin Paco 7 at | 
coos 8 n Dis eee . 
il bur ot Drew Doisld .... 4 | 7 6 | 38172975 Midland Pref. Cony. Ord...| 56 tor oy ae 
y.|Pur or Draw/Chilean, 1885 92 4 | 38,947,943; Do Def. Con. Ord. ...... 72 2 . Bonds j 
Do 1886 .. @3 5 | 9,578,336/North British Ord. Pref. --| 60 4 |5%359.250) Do Consolidated Deb. ¢ | 85 6 
Do 1867 .... 44 $0 2 821} Do Ordinary ............ 1 i aoe LT dd FE 
Do Goid °89 45, £0 2 | 32,020,174|North-Eastern Consols ..../12i 1 rg op ae Le a 
Do 1892 ....5|% 8] 2 Nerth London Consols ....| 85 & +000) erpetual Pref .. 
Do 1895 -... 44, 86 8 | 3,594,650|North Stafford. Con. ...... 81 = | 7-200,000Grand Trunk Pacific Bds 3) 74 6 
Do 18% ....5| % 8 Rhymney Con. Ordinary ..|165 70 ee ool oo eee eee... 2 = : 
Do 1905 :... 5 | 96 & | 1,683,300|\South-Rastern Ordinary .-| 85 7 | ,1.350,000\, Tio Lake Buperior «-.. $ | Oe © 
Do 1906 |... 44) 88 91 | 4,182, Do Pref. Ord ............ 16 8 tty or ea es eS 
Do 1909 ....5 | % & | 4,182,960| Do Def. Ord. .2....00...: £88 88 Bo ———- wee eee ois é 
Regu" * Tal Valo Ordinary -----..-| Te 4] P550000) Dodo Do-..----.-._8 (35 § 
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DoRivices ¢/ 3 ¢ Metropolitan District’. 613 9| AMERICAN RAILWAYS. 
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| 7 Lion Brewery, Limited ...| 73 83 


ly 10 Do Heb, Stock .... 0 10 0 | Do 
1,150,00C'1°¢ f/znd Dob. te. Red) % 8 Stk /100 | Do 4% 
110 B Deb. 10 | 10 |Nalder ‘and Collyer’s, L., Ord. 17184 
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| 10\La Gnaira and Caracas . | * 94'0 4| Do 6% Preference 
1 Do 5% Debenture Stk 94 96 Northmptn. Brew'ry, L., Ord. | 
1100) jLeupoldina, stock | 674524 Do Preference Land 
100) Do Deb. Stock 4% . 87 89 8. African Breweries, Ord...| Niger Co. d Sons . 
| 1) Manila (1906) 5% Pret. 35 37 1 Do 5% Preference | 1] 1 \Nabel Dein L., and Red... 
Do 4% A Debs. | 73 81 Threlfall’s — L., Ord.; ler | $100 $10 |Ogilvie Fi. veg Mil Trust Le} 
Do 4% B Debs. | 70 72 Do 6% Pre’ Ive] 10] 6 |Paweons and Dau ha 
hoc} Mexican, Limited ..... | 24 443 'Watney,Combe,Reidand Go| *3'55' | 1| } jvens (A, avd kim 
110) Do ist prcerene 8 1%3°4 Do Deferred Ordinary. . --| 1820 | 10/10) Do Pret Pears Lalsipz 
10} Do 2nd do 6%. «--. | 6 $674 16 | 16 Prices Patent Gan ‘ile, ot 124) 
1101 Do6% Perp. Ded. Stk | 22 25 § |Rio de Janeiro City | |My 
(10 |Mex. Southrn, Ord. Stk | | 84 83 100 [100 | DoS? Debentures? u) ch 
5 00000 001] Mexico N.-W. Cons.| 6 8 Riode Jan Fe 
100 6% 15-yr. Prior Lien 70 74 River Plats Fresh nent sig 
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| Midland Uruguay (L.) | 23 25 Do $% Cum. Pret One| 
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Meveland, Gna. | ,000} 10) Do 7%, Pref. | 31 ee 20 | Brit. Law Fi 10 |Short’s Pref. Ord! 15% Dobe. 
Cairo D i1930) 83 83 53084840; 20 Northern of France 3%) 16 ? 20,000) 18. ps |Cler. Med. and hy 10 | Do Def. Ordinary 
Do 1Coll. Trai. Bas. 4 (1990 8) 65 994,34) 20 Ottoman (Sinyt ty Aldin ee | ae Commer. Union.. 1 ISlaters, Limited 
olorado Mid. Ist... 4 | | 1,889,992}100' Do47 ist Deb Suk.,Red.) 86 68 (| 15 ps. | Employers’ Liab $ Spencer, Turner, and f Ord | 
Den.and R.G.ist Ca. 4 |1936 1.395,815/100, Do 5% 2nd Do Jee evepoiReity end Law. $| —Boldero, Litnited | 5% pril 
Do Imp. Mort a . Ottoman, Smyrn GnAccFireand L 6 |Spratt’s Patent, Li vaited 
Krie Prior Lien . | Cassaba Riy.and g 10 General Life .... 1 [Strand Hotel, 7% Ptg. Pret | 
Do Gen. Lien . j | 10 Royal Sardinian 3 | 200,00; 10 \Guardian Ordinar : | 
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LakeShoreand Mich. 34! 1997, 87 90 
Lehigh Valley Gold “ 1940201 3 
Louis.and Nash. Bds. 6/195) (115 16 
,000, Do lst Mort. Bonds 
N.Orl.andM. Div 6 |1930) (114 8 


oo 
SSS eae SOSH HO err 


CL 


10 (0 ndergrour d Rlee Riyot | T 
ly Do “A” Ord ee Wy = 45 


a 
= 
~ 


me 
22, 


58 


ond BG 
| Do6% Income Bond i > 
” Cates Alkali, t, — | 48 
nited Lankat Phantati n.| 5] 
aa ieteo tl er "Pri | — o 
al de Travers Asphal vy ‘ 
Van den B ~ Ss mea, 14 | 
Waterlowan 8 us,L.DfOrd) 7 
Do Pref. oo on Ng: 
Do 34% Cum. Pref.. a 
Weldon’ 8, Limited. . , 
Do 5% Cum. Pref. 
Welford and Sons, Limited | 


j 
i 
j 
j 
| 
| 


Sonn hed 
me 
is 
- 


a8 


1100 Do 57, Non Cum. Pref. {105 $ 00 7 a i and Gen. L 
|100, Do 54% Debenture _ i116 19 Liv., Lon., Globe 
. Sorocabana 44% Debs... .| 35,86: 0 London 
| 20'South Austrian. . os 60 |Lon. and Lanc. F 
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= Be Gen Oia.” 4 jigs) 2 a3 o | ../South Manchurian 57 | a Marine ... 
}Manhattan Con..... 4 19K| €8 32 arene Bonds Red.. | . 8 Merchants’ “ML 
000! Mia. Kan.andTex. iM4 11990) 9) 92 907,00! 5 Taltal, L aa al | 2 . Brit. and Merc 
Do do 2nd 4 1199) 76 78 | 4845,3%) . . Trans-Afriean 5% Bonds.| 73 & “rt Northern 
000! Natl. Rail. of Mex. wl 5,835,72 100 United of the Havana ..| 79 31 Norwich U. Fire 
bail; of Mex. | ope! 77 £2 | 1,425,-0/100  DoConsol. Err. DbStk.87 |105 7 oat 
000! Do Ist Cons. Mort. % 11951, 51 £6 1,000,00¢' .. W. of B. A. Mt. Bnds. 57 j103 5 
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| Do Mich. Oont. | 
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North. [190)7-2]) 93 97 ’ * London Electric Supp 1p | 
N.-PacificPrior Lien 4 1997 95 97 7 | African Bkg. = | § | Metrop. Electric Su vey * 
56,000,000 Iv Gen. Lien .... 3 }2047 67 63 5¢) Agric’. Bo a ed Stk 100) Mexican Light and Power Go 4) 4 
i 5746,000/Oregn. and Cal. 1Mt. § {1927/1024 83) Angio-Austrian” 6 | Neweastle-on-Tyne Electric 6454 
2,686,000) Penn. Cons. Mort... 4 |1943/93 102 15 | Anglo-Egyptn., 1008100 Shawinigan Water and 
14,1 00,0601 Cons. Mort. Bonds 4 |1948) 94 96 | a2 | | Arglo-8. Aneric: | Power Company.. 135 3% 
1$ 467,000|Pennsyl. Co. Ist Mt Hs 10. 3 9 |Bk of Athens D) |: 


2 


stan 
SSEP 


~ 
hho ® 


a SaSSs 
sae 


ao 
= 


Be 


$289 La ee 


1 
| 94 
ua 


se 
4 
ce 
uw 
ue PD 


#61 eS Fe 
Za 


' 


# 


=e 
om 
em Soo 


Bee 


a? 
4! 
ae 


ia 
S20 
wan $ 


AD - See 


SRSRARoe RK 


a 
63 


Phoenix 
10 |Royal Exchange. si 10€ 
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Birmingham Canal 5 3% 
Geand Sunetion Canal §; 5 pisos and Pall Mall Blec & 3 
Manch. Ship Canal, Pref. 14 1 : | §!| Do 7% Pref.... ? 

6 | 


ae 


7 974,000; Do Girard Trust @. 34\1916|98 1°1 1? | Bk. of Australasi: | 
8,363,000 Phil. and Read. Ext. 1947/98 100 
18,786,000} Pitts. Cin.ete. G.Bds. 44! = 4 
99,122,000; ReadingCoand Phil. | 

K. Gold Bnds, 1997 4 {1997| 94 3 
68,223,00C|st. Louisand 8. Fran. 4 |1951) 70 3 
2C,000,00 [StLouis and SW 1Mt 4 |1989) 86 89 
€ ooo OO St. Louis Bdg. lst Mt 7 {1929 121 24 
26.818 50: |Southern Pacific. . 1949! 92 94 
$,143,0K |Southrn Rly. Ist Con 5 eoreeetet, 
%, 000,00 | Texas & Pac. Ist Mt. 5 Peyen 
0000000 0 nion Pacific lstRid 

and Lod Grant Bds 4 |1947) 96 93 
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| Do“B’ Shares) | 
si Brit. B. For. Trde | 
22 | Brit. of 8. Americ: | 
: iCanadn Bkof Con | 3 
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6, |Chartrd. of India. | 
| Austl and Chine 

6 |Colonial 

. }Com. Bk. of Lond.| 
| 85 |HngKngand sbi 
? \imperl. Ottomar 
oie Imyprl. of Persis| 
5 jlonian Bank ... | 

18a|Lioyds Bank, L. 
20 | Lon.and Brazin, L ig 
8 |Ln.and Hanseatic | 
Lon. & Liverpool 
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COAL, IRON, AND STEEL, SHIPPING. TELEGRAPHS, TELEPHONES. 
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Prices 
1 Armstrong. Sir W. +4. & Uv. 33 2 | 20) 2 (African Steam Sup aie ae 2 16100; $i00) Amer. Peie. aud felea. Up. ore. 
1 | Babcock & Wileez,Ld.,Ord. | 2ig #2} 1 | 1 |Argentine Nav. Co. Pref. ..| #1y;;/5tk 100 | Anglo-American Preferred 
1 | Baldwin's 54% Oum. Pref. ..| tvs rs] 1 | 1 |\Onnard Steam Shipping, L.| 14 §] 10 | 10 Cuba Submarine. ........ 
10 | Bell Bros. 6% Oum, Pref. .1.  ¢ [stk 100 | DoS%Cum. Pref. ........ 11 0} 24] 10} 10| Do 10% Preference...... 
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| 100 | Do 79% _B Preference...... eczerse sieges cee LS of | 
oo 00 Plate Trust, L., Pref ... | 9 97 Vickers, Limited, Ord... 1273229, § | Anglo-Argentine,54%c. lst Pf 











ab 100 Pref., L| 86487 | 1/| 1 | Blaenavon Co.............. | +2 41 1) 1 Eider Dempster Pref. .. | 1211] 5| 5 |Otrect Spanish 10% Pref.. i 
i \} Bub 100 bate ore Lae Bet | 8 8} 1) 1 ee _.¢e] 74| Té\tdeneral Steam Navigation. | 5} 6 | 20 | 20 | Direct U.S. Cable, Ltd..... 64 
ia i] ge (100 . Deferred . Ta oe oe leo? Tet (2 Peers ve 8| 8| Do 6% Preference _..... 7? ¢)} 4th} 100 | Rastern, Limited oe came 26 27 
9 a | Oe cptile Une, and Gen, ../119 21 | 1 | 15 | Brown (John) and Oo., Lid.) 41 | 1/ 1 |Purness, Withy and Oo.”". || 1) )}+tk 100 | Do 35% Preferemce .--..] 75 7? 
ly }} gta (100 |Mercab Pref. 8tock 1108 74 6! & |\Oammell, Laira and Co. ....) 14 4] 10 | 10 | Leyland(Fredk.jandOo.,Ltd | 10 | 10 | @astern Extension, Ltd... | 12 
Do 5% Cum. ; 6 , | ‘7 . ; * 
(4 | Mexican Cent. Rly. Bec. 4% §|} &! Do5S% Cum. Pref. ........] 47% r% } | 5% Cum. Pref. .........| 104 9] 10 | 10 | reat Northern of Cophg'n} 30.32 
‘ || Sub 100 a Deb Stock.......-++-- 64 68 | 10 | 74/Consett Iron, Limited ......| 314 t2] 5 | 5 | Mercantile Steam Ship, Ltd.| 6} 7j] 25 | 25 |Indu-Ruropean, Limited . 57 38 
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; Bra | 14,15 : : —_ 6% + = += OR | * 10 10 |Unton-Cnatle 44 , Cum. Pret} % 2 TRAMWAYS AND OMNIBUS. 
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ay, 3 
1; 1 
1! 1 





ie .\'SxQ 17 Do 5% Preference Stock | 5 | i A 
Ts 1 10 Rubber Plantations torent e 2 Woe tre Tron al Steels) TEA, COFFEE, AND RUBBER. |*** 100 Do 4% Debentare Stock | 90. 2 
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$10 |Mexican Eagle Oil ..... £1 Cons. of Rosario, Limited 
E. Surrey B (max. 7%).... 
Kimberley, Limited ....... 
Montevideo Shares ........} 2 

8. Essex, 1861 (10% max.)... 3? 
Tarapaca, Limited.......... 6 4 
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ai 
Yriental, Limited .......... j12° 25 | 810 
§ |Ottoman, Limited ....... «| 7) td 
§ |Primitiva Gas Co.of B. Ayres| 52 6, 
1 lgouth Barracas (B. )..| mb 
. euth Metropolitan ee -* . 
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4 
\Mabira Frst. (Uganda) Rub | i 
|Malacca Rubber Plantations) 48 5a 

\P.P.K. (Ceylon) Rab. Esta. .| 1 
Perak Rubber Plantations. .|Sx 32 
traits Settiements(Bertam) 4 rs 
Sumatra Para Rub. Pints. .|?32 “sjsu 
'Cnited Sumatra Rub. Esta.) ‘x 
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1 ee 1 
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fe i] "51 § (Bombay, Limited ........--| 6 1| 1 |Empire of India & Ceylon. .\ 2 1 1 National Steam Car (1911) . 4 les 
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moved downwards. Cash closed £63 15s, and three months 
5 , ' £63178 6d Electros, {o> 58s to 4660 15s. She ts, 82. Leal 
to 9s 6d, fo.b., Hamburg. Mr F. O. Lic't raises previous esti- | %, ady. English, {18 5s; toreign, December, sold; £17 1fs 3d t> 
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|| mate of France by 10,000 tons, ani reduces Belgium 20,000, {17 15s; and January, {17 15s to £17 123 6d. Spelter tirm. 


i 
ie ' . . 5 
iy Holland 10.000, and Russia 50 000 tons. Ordinary brands qu ted {£21 12s 6d to £22, as to position. Iron 





















































sa COFFEE —Public sales fetched about steady rates. Brazilian | weak Cleveland cash, 49s 11d. 
wm \| fe eipts to date total 10,068,000 bags, against 8,622,000 same time | 
3 || last year. Futures quiet. March, sold, 45s 74d; Mry, 46s gd to | 
a 1} 46s6d: July, 475 } =CE 
' ' s ae LONDON CATTLE MARKET.—Decemser 18 
71 i PEPPER quiet, but firm. Black Lampong, afloat, sold 44. | British Animals. Per 8 Iba sinking the offal. 
As | Clovesdull January-March, sellers, 53d, c.f. and i. a a| i. 
= | JUTE dull and lower. Native first marks, afloat, sold, £35 10S; | Interior beaste ......++.+++0+++ 2 10! Prime HOOP. -eeeeeeeeeseerereee TO 
} tnd ditto, December-Januarv. £35. ete nn. Seo ee 
| RUBBER market slow. Plantation crepe, spot and forward, | foterior sheep ....ccccccccseee 4 €| Ciret GittO.....cccccccccceceeeee BO 
i || 282d; and fine hard Para, spot, 3s 13d. | Mid@ling ditt0.......eeeeeeerere 6 0] CalvOS, FIO. ..seeeeeerereeeees + 
# | _BARK.—Java shipments during the past half month, 829,000 | LONDON POTATO MARKET.—Decemoer 13. 
Lt | Du ch lbs, agains: 817,000 last year. Per Ton = 
i | ME‘ ALS.—Tin ru'ed easier. Cash closed at £169, and three ! pincoins ...... ‘aed ibaaiel £310 0| Kents .......... indebdiewian £217 6 
a months at {170 15s. English ingots, {171 to £172. Copper Blackiands ..........+++++ £210 0| King Edwards .............. £3 2 6 
+ ao 
ue? 
tu 
Hy dnsurance. 
js 
+ | Prudential Assurance 
1 | Company (Limited), 
O40 
i eae LIFE ASSURANCE SOCIETY. 
Ut | INVESTED (FOUNDED 1762.) 
‘| gexes, | 285,000,000. 
| ema . 7 The Society has no Shareholders and PAYS 
‘ 
+ mo Paid, £100,000,008 | NO COMMISSION, and consequently secures 
Ml A PROFITABLE ASSURANCE the maximum benefit to its Policy - holders. 
5) BE |) seeciat com MANSION HOUSE STREET, LONDON, E.C. 
4 4) ote BINATION, securing, in return M H 
ey 1m. Number of Premvume, a Fined Opposite the Mansion House. 
ya |) Se ee W. PALIN ELDERTON, Actuary and Secretary. 
Al LARGE GUARANTEED BONUS : 
ua DURING LIFETIME 
4 7 ‘gether with valuable options & additional benefits. 
1% || a EXAMPLE. —Age 25. Sum Assured, 2500. 
He H | ua! Premiam (payable for 20 yearsonly) £23 16 8 
CUARANTEED RESULTS : 
— |i (8) In case of death during the te 
we SMT varying rom R220 BAM, ASSURANCE SOCIETY, 1829. 
i} ac val, 
—| ULTIMATE PROFIT of £273, in addition 
| co Sb yon eaeapen tell Wenanens The OWLY Life Assurance Society specially for THE CLERGY AND THEIR RELATIVES 
% | GRESHAM LIFE ASSURANCE SOCIETY, LTD. | which spends nothing either in Dividends to Shareholders or in Commissions to Agents. 
1 Il Olitee: ST MILDRED'S HOUSE, POULTRY. UT F 
5 | ____ Assets Exoned 16,500,008, LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. | 
se | THE LONDON & MANCHESTER Funds: Bonuses already allotted : 
S| 
a | Pasbary ny peak ASSURANGR ie £4,676,274. £4,810,459. 
Sanding sy hsO! , .C.—Premi income, 
on 1913 ee 7m Gene Funds at Mar. Hib. Office: 2 & 3 The Sanctuary, Westminster, S.W, 
gh : tO ms exceed £3,000,000. 
a 00 Applicanon.® Sd Prospectases can be obtained | yo SHAREHOLDERS, NO AGENTS. NO COMMISSIONS. 
a 
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Issue of £2,000,000 Seven - year Five per cent. Secured Notes, dated 2nd March, 


THE ECONOMIST. 


The SUBSCRIPTION LIST will CLOSE on or before MONDAY, the 22nd December, 1913. 


The Grand Trunk Pacific Railway Company, 











— ——$—. 


(December 20, 1913, 





ET 


1914, due 2nd March, 1921, Principal and Interest guaranteed by the | 
Grand Trunk Railway Company of Canada, who will endorse the notes. 





Interest payable half-yearly on the 


The Notes, which will be in denominations of £200 and £100, | and Company, 67 Lombard street, E.C., 
'} and which may be registered as to principal only, will be further | cent. on the amount of notes applied for. 


|| secured by the deposit with the Trustee of £3,000,000 Grand Trunk | 


Pacific Four per Cent. Debenture Stock, the value of which at-the | of the amounts applied for, any excess on the 
|| present market price of 84 per cent. is £2,520,000. The Debenture application will be 
Stock thus pledged will rank pari passu with that already issued, | January, 1914. 


The Company reserves the right to redeem the Notes at 101 either | 


|| as a whole, or in amounts of not less than £200,090 by drawings, 

|| on any interest date upon sixty days’ notice ; and in the event of | pany, 67 Lombard street, E.C., and of Messrs. Coates, Son and || 
any Notes being redeemed before the date of maturity the Trustee Company, 99 Gresham street, London, E.C. 

| will release a proportionate part of the Debenture Stock deposited 


|| with them as security. 


TRUSTEE: 
UNION OF LONDON AND SMITHS BANK, LIMITED, 


Issue price £97 per cent., payable as follows :— 
£5 per cent. on Application. 


£20 = do. on 5th January, 1914. 
£30 = do. on 2nd February, 1914, 
£42 ~—s do. on 2nd March, 1914. 
£97 


Payments may, if preferred, be made in full on either of the | 
dates fixed for the payment of the instalments due on the 5th | 
January and 2nd February under discount at the rate of 4 per | 
cent. per annum. 

The Directors of the Grand Trunk Pacific Railway Company in- | 
vite applications for the above Notes, the proceeds of which will be | 
applied in part to repay advances made by the Grand Trunk Rail- | 
way Company, and towards providing the Company's proportion of | 
the expenditure required to complete the Mountain Section, and | 


}| also for the general purposes of the Company. 


The gross receipts of the Grand Trunk Railway System, not | 
including the Grand Trunk Pacific Railway, for the past ten years | 
is shown in the following statement :— 


1903 - £7 308,500 1908 £8,106, 200 
1904 o. 6,996,200 1909 8,468,700 
1905 os 7,415,700 1910 9.112.000 | 
1906 es 8,536,000 1911 9,958,600 | 
1907 ee 9,224,400 1912 10,866,800 | 


The receipts for 1913 to the 7th December show an increase of 
£834,000 over the record figures of 1912. 

The Net Revenue for the year 1912, after providing for the 
interest on the Debenture Stock of the Grand Trunk Company, 
amounted to £965,000,'and there is every probability that for the 


|| year 1913 it will exceed the sum of £1,000,000. 


The latest advice by cable from Mr Chamberlin, the President of 
the Grand Trunk and Grand Trunk Pacific Railway Companies, 


i} states that the track of the Grand Trunk Pacific main line has 


been laid east of Prince Rupert 315 miles, a further distance of 
22 miles being ready for grading, and that west of Winnipeg the 


track has been laid for 1,231 miles, and an additional 100 miles of 


grading completed, thus leaving only about 80 miles still to be 
|| constructed, It is expected the line will be joined up by June, 
1914, and that through communication with the whole of the 

Grand Trunk Railway system will be effected. 
The Grand Trunk Pacific Railway is being worked on Construction 
|} Account until it is joined up with the parent system. The gross 
receipts published since the lst January, 1913, only represent local 
;; traffic on the Prairie Section and Lake Superior Branch (1,104 

miles), and it is estimated that up to the 3lst December, 1913, 

they willamount to about £1,500,000, 

Interim Scrip Certificates with Coupon attached, payable on the 

2nd March next, representing the interest at 5 per cent. per annum 
'}on the instalments, will be issued in exchange for the Bankers’ 
|| Receipt for the payment on the 5th January, for which definitive 
|| Notes with half-yearly interest coupons attached will be issued 

| after the 3lst March, 1914. 


|| Applications must be made on the accompanying form and 
|| forwarded to the Company's Pankers, Messrs. Glyn, Mills, Currie 


i 
i 





THE GRAND TRUNK PACIFIC. 


2nd September and 2nd March. 


with a deposit of £5 per | 


Should it not be possible to make an allotment in full ii respect | 
. amount deposited on || 
applied towards the sum payable on the sth || 


Prospectuses and Forms of Application can be obtained at the || 


Offices of the Company ; of Messrs. Glyn, Mills, Currie and Com. }, 


On behalf of the Board, i} 

ALFRED W. SMITHERS. \ 

( London Committee, 

Grand Trunk Pacific Railway Company. | 

{ Grand Trunk Railway Company of Canada. | 
Dashwood House, 


No. 9 New Broad street, London, E.C. 
17th December, 1913. 


Chairman - 





THIS FORM MAY BE USED. 
N. FORM OF APPLICATION. No 


eeeeenene 


RAILWAY COMPANY. | 


ISSUE OF 
£2,000,000 Seven-year Five per Cent. Secured Notes. 


Principal and Interest guaranteed by the Grand Trunk Railway 
Company of Canada. 


£5 per Cent. payable on application. 


To the DIRECTORS OF THE GRAND TRUNK PACIFIC 
RAILWAY COMPANY, 


GENTLEMEN.—Having paid to Messrs Glyn, Mills, Currie & Co. 
67 Lombard street, London, E.C., the sum of £........-.-.:::seeeree 
I request that you will allot to me on the conditions of the Prospectus: 
dated 17th December, 1913, £.............cceceseeees of the above Notes, || 
and I agree to accept the same or such lesser amount as may be | 
allotted to me, and to pay the further instalments thereon. 


| 
Issue Price £97 per Cent. | 
| 
I} 





AND cbvisciwickccsccesscescasas bia hedbatblidni bsdaiddeeisceseses ccovcsesenanlee | 
eda OM ees cs cae | 
in fal] || hneenettsesesseeenecessessesesseeees a 
“am Add whether Mr., Mrs., or Miss and Title, if any- 
BIE vnkkcnccndacnaseceuciadeensauicaacactanecoienadasubelesbcstiencesews ere” | 


All Cheques to be made payable to Bearer and Crossed, and whee 
altered from ‘‘ Order ’’ to ‘‘ Bearer ’’ the alteration must — 
by the Drawer. A separate Cheque must accompany each Applica 
tion. at 
An acknowledgment will be forwarded in due course, e vi 
Allotment Letter or by return of the Deposit. Monday, the | 
The List of Applications will be closed on or before Monday, 
22nd December, 1913. 


So 


\\ 


5 


me eae 





| 
| 
j 
| 
| 
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er 


— =~ 
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December 20, 1913 | 


irra Leone Government 
7 inscribed Stock, 1938-1963. 


SSUE OF £1,000.000. 
PRICE OF ISSUE, £97 PER CENT. 
Authorized by Ordinance No. 26 of 19153. _ 
£5 per cent. on application, and the balance payable 
as ee + 1914 
r cent. on the 5th January, ° 
* oe cant. on the 2nd February, 1914. 
£25 per cent. on the 2nd March, 1914. 
£25 per cent. on the Oth March, 1914. 

Holders of the outstanding Sierra Leone Govern- 
ment4per Cent. Ten Year Convertible Bonds due 
ist J 4, can exchange their Bonds on the 
jst June, 1914, I 
terms stated hereafter, viz., £100 of Stock and a 
cash payment of £3 12s 7d per Cent. for £100 of 

onds. . 

Othe Government of Sierra Leone, having com- 
plied with the requirements of the Colonial Stock 
Act, 1900, as announced in the London Gazette of 
the 23rd September, 1902, Trustees are authorised 
to invest in this Stock, subject to the restrictions 
set forth in the Trustee Act, 1893. : 

The Loan is required to redeem the outstanding 
4 per Cent. Ten Year Convertible Bonds falling due 
on the Ist Jure 1914, and to meet the cost of 
Railway Extension and Harbour Works in the 
Colony. ae ‘ 

The Crown Agents for the Colonies, on behalf of 
the Government of Sierra Leone, invite eee 
for the above amount of Stock, which will be issued 
under the provisions of the General Loan and 
Inseribed Stock Ordinance, 1913, and will be in- 
scribed in accordance with the provisions of the 
Colonial Stock Act, 1877, 40 & 41 Vict. c. 59. 

The Loan is secured on the General Revenues 
and Assets of the Government of Sierra Leone, and 
the principal will be payable at par, on the 15th of 
June, 1963, by a Sinking Fund of 1 per cent. per 
annum, to be formed in this country under the 
management of the Crown Agents, who are ap- 
pointed Trustees, but the Government of Sierra 
Leone will have the option of redemption at par on 
or after the 15th of June, 1938, on giving six calendar 
months’ notice by advertisement in the London 
Gazette and in The Times newspaper, or by post to 
the then Stockholders at their registered addresses. 

The interest at the rate of 4 per cent. per annum 
will be payable half-yearly on the 15th of June and 
the 15th of December in each year, the first full 
half-year’s interest, viz. £2 per cent., being payable 
on the 15th of June next by Dividend Warrants, 
which, if desired, may be transmitted by post, 
either to the Stockholders, or to other person, bank, 
wr firm, within the United Kingdom. Principal and 
Interest will be payable at the Office of the Crown 
Agents for the Colonies, London. 

The Stock will be transferable at the Crown 
Agents’ Transfer Office, No. 1 Tokenhouse buildings, 
E.C., without charge and free of stamp duty. 

Stock Certificates to Bearer, of the denominations 
of £1,000, £500 and £100, with coupons for the half- 
yearly Dividends attached, will obtainable in 
exchange for Inscribed Stock at the Crown Agents’ 
Transfer Office, No. 1 Tokenhouse buildings, E.C., 
on payment of the prescribed fees, and such Certi- 
feates can, if desired, be re-inscribed. 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the Crown 
Agents’ Officesin Whitehall gardens, London, 8.W., 
and at No. 1 Tokenhouse buildings, London, E.C., 
and the subsequent payments are to be made at the 
Crown Ageuts’ Transfer Cffice, No. 1 Tokenhouse 
buildings, E.C., not later than the dates above 
mentioned, 

The list will be closed on or before Tuesday, the 
3rd December. 

In case of partial allotment, the balance of the 
‘uount paid ov application will be applied towards 
the payment of the first instalment. If there should 

° 4 surplus after making that pajment, such 
surplus will be refunded by cheque. 

_, Applications may be for the whole or any part of 
the issue, but no allotment will be made of a less 
‘mount than £100 Stock or multiples thereo’. 

je arments may be made in full on the {th day of 
“anuary or on any subsequent date, under discount 
at the rate of 4 per cent. per annum. 

an the case of detault in the payment of any in- 
“aitbent at its due date, the deposit and instal- 
—— previously paid will be liable to forfeiture. 
oo payment by the allottees of the instalment 
henone Allotment, they will receive at the Crown 
k C. s’ Transfer Office, No.1 Tokenhouse buildings, 
Allotment eee for the receipted Letter of 
Stoc kt nt, Serip Certificates representing the 
Certifies Which they will become entitled, and such 
Bier oo may be inscribed either at the Crown 
their T,. uce im Whitehall gardens, S.W., or at 
a ‘ansier Office as soon as they are paid in 

Holders of the Sierra Leone Four per Cent. Ten 

onver'ible Bonds maturing on the lst June, 


aut can change their Bonds (with the Coupon 
Seminal ine, 1914, at ached) for an equivalent 
amount of this stock, and they wil! also 


receive au immediate cash payment of £3 12s 7d 


nts ‘ing £3, the difference between the par 
ee vot tha inaturing bonds and the issue price cf 


stock, plus 12s 7d, to place them on an 
appir o. with cash applicants. Holders should 
With th, = Dreseribed form, lodging it together 
Agents. \tUrine bonds at the Offices of the Crown 

‘s. A receipt wiil then be issued, which, after 
‘ion of the bonds, will be exchangeable 
applica for a Stock Receipt. The list of 

ons by holders of the bonds will be 
‘\ J uesday, the 23rd of December. If the 
unot be deposited with the application, a 
S undertaking to deposit taem will be 


“quality 


bx nds ean 
Sanker 
eT 


re tte aaa 





THE ECONOMIST. 


The revenues of the Colony of Sierra Leone alone 
are liable in respect of the above Stock, and the divi- 
dends thereon, and the Consolidated Fund of the 
United Kingdom and the Commissioners of His 
Majesty's Treasury are not directly or indi-ectly 
liable or responsible for the payment of the Stock 
or of the dividends thereon, or for any matter 
relating thereto (Act 40 & 41 Vict. ¢. 59). 

Forms of Application, and a Statistical Statement 
relative to the Public Debt, Revenue, Expenditure, 
and Trade, of the Colony,from 1903 to 1912, may be 
obtained by applying at the Offices of the Crown 
Agents for the Colonies in Whitehall gardens, 8. W., 
and at No. 1 Tokenhouse buildings, E.C ; at that 
of Messrs Mullens, Marshall and Co., 13 George 
street, Mansion house, E.C.; of Messrs J. and A, 
Serimgeour, Hatton court, Threadneedle street, 
E.C. ; and at the Bank of British West Africa, Ltd., 
17 and 18 Leadenhall street, E.C., and 14 Castle 
street, Liverpool; and copies of the Ordinances 
may be seen on application at the Office of the 
Crown Agents in Whitehall gardens. 

Office of the Crown Agents for the Colonies, 

Whitehall gardens, London, 
19th December, 1913. 


LONG ISLAND RAILROAD. 


FIVE PER CEN’. CONSOLIDATED MORT- 
GAGE BONDS. 

The QUARTERLY COUPONS, due Ist January, 
1914, in New York, on the above Bonds will be 
CASHED on ajter that day at the exchange of 
$4.85 per pound at the Counting House of the 
undersigned. 

ROBERT BENSON & Co., 

No. 31 Bishopsgate, E.C. 


NEW PRIMROSE GOLD MINING 
COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 





Notice is hereby given that a DIVIDEND of 30%, 
(6s per share) has been DECLARED for the half 
year ending 3lst December, 1913, payable to all 
shareholders registered at that date. 

The Transfer Books wili be closed from the Ist 
to 10th January, 1914, both days inclusive. 

The Dividend Warrants will be posted during the 
month of February, so soon ae the London and 
Johannesburg share registers have been agreed.— 
By order, Johannesburg Consolidated Investment 
Company, Limited, London Agents. 

THOS. HONBY, Secretary. 

10/11 Austin Friars, London, E C. 

15th December, 1913. 





NEW RIETFONTEIN ESTATE GOLD 
MINES, LIMITED. 


(Incorporated in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 24%, 
(6d per share) has been DECLARED for the year 
ending 3lst December, 1913, payable to all share- 
holders registered at that date. 

The Transfer Hooks will be closed from the Ist to 
10th January, 1914, both days inclusive. 

The Dividend Warrants will be posted during the 
month of February, so soon as the London and 
Johannesburg share registers have been agreed.- 
By order, Johannesburg Consolidated Investment 
Company, Limited, London Agents. 

THOS. HONEY, Secretary. 

10/11 Austin Friars, London, E.C. 

15th Deceimber, 1913. 


NEW UNIFIED MAIN REEF GOLD 
MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal). 


Notice is hereby given that a DIVIDEND of 10% 
(2s per share) has been DECLARED for the half- 
year ending 3lst December, 1913, payable to all 
shareholders registered at that date. 

The Transfer Books will be closed from the Ist 
to 10th January, 1914, both days inclusive. 

The Dividend Warrants will be posted during 
the month of February, so soon as the London and 
Johannesburg share registers have been agreed.— 
By order, Johannesburg Consolidated Investment 
Company, Limited, London Agents. 

THOS. HONEY, Secretary. 

10/11 Austin Friars, London, E.C. 

15th December, 1915. 


CONSOLIDATED LANGLAAGTE _ 
MINES, LIMITED. 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 10%, 
(2s per share) has been DECLARED payable to all 
shareholders registered on the 3lst December, 1915. 

The ‘Transfer Books will be closed from lst to 
10th January, 1914, both days inolusive. ; 

The Dividend Warrants will be posted during the 
month of February, so soon as the London and 
Johannesburg share registers have been agreed. — 
By order, Johannesburg, —— Investment 

J uimited, London Agents. 
an Sa THOS HONEY, Secretary. 
10/11 Austin Friars, London, E.C. 
15th December, 1915. 
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GINSBERG GOLD MINING 
COMPANY LIMITED. 


( neorporated in the Transvaal.) 


Notice is herebygiven that a DIVIDEND of 
174% (3s 6d per share) has been DECLARED for the 
halt-year ending 3ist December 1913. Payable to 


| all shareholders registered at that date. 


The Transfer Books will be closed from the Ist to 
10th January 1914, both days inclusive. 

The Dividend Warrants will be posted during the 
month of February so soon as the London and 
Johannesburg share rezisters have been agreed. — 
By order, Johannesburg Consolidated Investment 


| Company, Limited, London Agents. 


THOS. HONEY, Secretary. 
10/11 Austin Friars, London, E.C. 
15th December, 1913. 


GLENCAIRN MAIN REEF GOLD 
MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 

Notice is hereby given thata DIVIDEND of 5% 
(ls per share) has been DECLARED for 
the year ending 3lst December, 1913, payable to all 
shareholders registered at that date. 

The Transfer Books will be closed from the Ist 


| to 10th January, 1914, both days inclusive. 


The Dividend Warrants will be posted during 
the month of February, so soon as the London and 


| Johannesburg share registers have been agreed. 
| — By order, Johannesburg Consolidated Investment 


Company, Limited, London Agents. 
THOs. HONEY, Socretary. 
10/11 Austin Friars, London, E.C. 
15th December, 1913. 


VAN RYN DEEP, LIMITED. 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 74% 
(1s 6d per share) has been DECLARED payable to 
es registered on the 3lst December, 

The Transfer Books will be closed from Ist to 
10th January, 1914, both days inclusive. 

The Dividend Warrants will be posted during the 


month of February, so soon as the London and || 


Johannesburg share registers have been agreed.— 
By order, Johannesburg Consolidated Investment 
Company, Limited, London Agents. 
THOS. HONEY, Secretary. 
10/11 Austin Friars, Lon‘ton, E.C. 
15th December, 1915. 


WITWATERSRAND GOLD MINING 
COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


Notice is hereby given that a DIVIDEND of 25%, 
(53 per shire) has been DECLARED for the half- 
year ending 3lst December, 1913, payable to all 
hareholders registered at that date. 


The Transfer Books will be closed from the lst to 


10th January, 1914, both days inclusive. 

The Dividend Warrants wi!l be posted during 
the month of February, so soon as the London and 
Johannest erg share registers have been agreed.— 
By order, Johannesburg Consolidated Investment 
Company, Limited, London Agents. 

THOS. HONEY, Secretary, 

10/11 Austin Friars, London, E.C. 

15th Degemter, 1913. 


| RIO DE JANEIRO TRAMWAY, LIGHT, 
AND POWER COMPANY (LIMITED). 


FIRST MORTGAGE FIVE PERCENT. THIRTY- 
YEAR GOLD BONDS. 

The Canadian Bank of Commerce will PAY on 
and after Jst Janvary, 1914, Coupon No. 18 for 
INTEREST due on that date. Coupons must be 
left at the Bank three days for examination. 

No. 2 Lombard street, E.C. 
19th December, 1913. 


COMPANHIA FERRO CARRIL DO 


JARDIM BOTANICO 
FIVE PER CENT. FORTY-YEAR FIRST 
MORTGAGE? BONDS. 





The Canadian Bank of Commerce will PAY on 
and after lst January, 1914, Coupon No. 5 for 


INTEREST due on that date. Coupons must be | 


left at the Bank three days for examination. 
No. 2 Lombard street, E.C.., 
19th December, 1915. 


SAO PAULO ELECTRIC CO., LTD. 


The Canadian Bank of Commerce give notice 
that they will PAY on and after lst January next, 
Coupon No. 4 for INTEREST faue on that date. 
Coupons must be left three clear days for 
examination. 

2 Lombard street, F.C 

19th December, 1915. 








on « new plan, using up the last 500 millions of Whitelaw’s 


A Full Phrase Code 2,500 millions two-letter-difference words, and leaving 
Ts 


2,000 millions (2 full sets of 9 Figures) for Tables for 


Firm Offer and oth 
The various selec 
continue as before, 


er Tabulated Business. Specimen copy will be sent on application. 


tions of Artificial and Dictionary words and the Quotation Tables, now long in use, 
and have been duly certificated by the International Examining Committee. 


WHITELAW’S, 39 Lombard street, London, E.C.; PALMER, HOWE & Co., Manchester. 
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THE ECONOMIST. 
BANK OF MONTREAL. 


Es‘ ablished in 1817. 
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[December 20, 1913. | 
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MPERIAL BAN aa 
| Hean BANK OF CANADA. 


















Banks. &c .—Continued. 





CAPITAL AUTHORISE 
Capitil Pid np, $16.000.000. Reserve Fund, CAPITAL PAID UP Dooce $10,000,000 
THE $16,000,000. Undivided Pr fits, $1,046,217. RFSERVE AND UNDIV 925.0. 
KOHAMA SPECIE BAN Board of Directors. - PROPITS......4....... -. 81000 | 
Rt. Hon. Lor: Strathcona and Mount Royal, QUEBEG. “ae, of ONTARIO, | 
LIMITED G.C.M.G., G.C.V.0., Hon. President; H. V. . » SASKAT: 


® ' 

ALBERTA and BRITISH COLUMon oY AS 
ee and others going out to any of the 
tacilities. named afforded ex; eptional Banking 

AGENTS: ENGLAND—LLOYDs pg 
© Lombard street, London, £.C., and oa 

AGENTS: SCOTLAND—THE COMMERCIAL 
SANK OF SCOTLAND, Limited, and Branches, | 

DRAFTS issued upon and remittances cabled to 
any point in CANADA by the agen's of the Bank 
in England and Scotland, through whom enquiri 
regarding Canadian securities and busi = 


Meredith, Esq., President; FE. #. Greenshields, 
Fsq.; Sir “ iltiam Macdonald; R. B. Angus, Esq. ; 
Hon, Robert Mackay; Sir 'homas Shaughnessy, 
K.C.V.0.; David Morri-e, Esq.; C. R. Hosme , 
F-q.; A Banmeg:r en, Esq.; ‘. B. Gordon, Esq. : 
H. R. Drummond, Esq.; D. Forbes Angus, Esq. ; 
Wiliam Me Master, Esq. 
HEAD OFFICE: MONTRFEATL. 

General Manager: Sir Frederick Williams-Taylor. 
Assistant General Manager: A. D. Braithwaite, Esq. 
Granches and Agencies throughout Cinaua ano 


(RecisTERED In Japan.) 
EstTaB.isHEepD 1850. 


Subscribed Capital .. Yen 48.000,000 
Paid-up Capital. . ** ory 30 000,000 
| Reserve Fund .. +» 45 418,550,000 


Head Office .. .. YOKOHAMA. 


Branches and Agencies at— 








2 iness gener. 
Antung-Heien Hong-Kong Pekin Newfoundland; also at New York, Chi-ng and | *!ly can be made and will be promptly attended 4 
Bombay Kobe Ryojun 3pok ne in the United States, and at Mexico City. pean 
Calcutta Liso-Yane — (Port Arthur) | London Office: 47 Threadneedle st., B.C. | 
Chang-chun Los Angeles San Francisco and 9 Weteies Sao. — Mali, 8.W. NATIONAL BANK OF ECYPT, 
; Dain . via. , j 
ee See oe eg Rt. Hon. Lord Stra hcona and Mount Roya’, with ‘etontunies ett 1898, |) 
Tiehting G.C.MG.,, and sir Thomas tkinn r, Bart. Notes payable at sight to bearer.) 
Hankow Newchwang Tientsin 3m FREDERICK a TAYLOR, Manager 
Harbin New York Tokyo Financial Agenis of the Government of Capital + 
Honolulu Osaka Tsingtau the Dominion of Canada. P ** £3,000,000 


The Bink undertakes monetary busine-~s witb 
al! parts of Canadas, Newfoundl.nd, tne United 
States and Mexico, and is-ues Sterling and 
currency Drafts and Cable Trans ers. 


THE CANADIAN BANK 
OF COMMERCE. 


(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund... i £1,500,000 I 


Governor—F. T. Rowlatt. Esa, } 
Head Office .. Cairo. |! 
London Committee ; \| 


Hon. Hugo Baring. Sir Car) Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel, 


LONDON AGENCY; 


The Bank buys and receives for coliection Bills 
of Exchange, issues drafts and Telegraphic Trans 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bisho te, E.C. 
K. TATSUMI, Manager. 








| 
| 
| Fengtien (Mukden) Nagasaki 
| 
| 
| 
j 











THE 4 & & KING WILLIAM STREET, E.©. | 

Head Office TORONTO. Manager—J. T. Beaty-Pownall, 

es RNID Assistant Manager—aA. F. Giilbee, | 

9 | Paid-up Capital............ #15,’ 00,000 (£3,082,192). || 

LIMITED. Reserve Fund.............:. $12,500,000 (£2,5t 8,493). | accounts opened with traders and private persone, | 

; . Circular Notes Issued. 
HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.¢. | Presiden’: SIR COM ne i TEM | Bvery kind of tanking business transacted, 

CAPITAL PAID UP . £1.000 000 A_s stant General Manag r J00N AIRD. 


Offices in Egypt at Cairo (Head Office), Alexandria, 

Assiout, Assuan, Benha, Beni-Svef, Chibin-E)-Kom, 

Oamanbur, Fayoum, Keneh, Luxor, Mansonrah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. 


THE WESTERN 
AUSTRALIAN BANK. 


Estab! shed 1841. 
Pald-ve Capital .. .. £250,000 0 0 
(25,000 Shares of £10 each) 
Reserve Fund .. £660 000 0 0 


Reserved Profits .. £24,528 0 0 
Reserve Liability of Shareholders, 


£2 >0,000. ; 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adclaide, 11 Leadenhall 
street, E.C. 


THE UNION BANK OF 
AUSTRALIA, timitep 


44% DEBtNTURE STOCK issued £500,000 


Over 70 Branc\ s throughout CANADA, and in 
NEWFOUND GAND, the UsITED STATES and 
MEXICO. 


London Office: 2, LOMBARD STREET, E.C. 
A general Banking Business conducted with 
all points in North « merica. 
H. V. F. JONES. Manager. 


THE TRUST IS AN ISSUING HOUSE 
|| DEALING PRINCIPALLY WITH RUSSIAN 
| GOVERNMENT GUARANTEED RAILWAY 
AND MUNICIPAL LOANS. 


THE TRUST DOES NOT UNDERTAKE 
| STOCKBROKING OR DIRECT DEALING 
WITH ANY SECURITIES WITH THE PUBLIC. 


A List of Sound Russian Securities, 
| showing yields of 43 to 63 per cent., fo - 
warded free on apviication. 
COPIES OF THE LAST ANNUAL REPORT 
AND FULL PARTICULARS OF ISSUES AL- 
|| READY MADE MAY BE HAD EITHER AT 
THE HEAD OFFICE, OR FROM ‘THE 
BRANCH OFFICE IN SCOTLAND, 18 S87. 
ANDREW SQUARE, EDINBURGH. 


THE ROYAL BANK OF CANADA 


Established 1869. 


NOKDISKA AKTIEBANKEN FOR 


HANDEL OCH INDUSTRI, 
(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872. 
Capital paid up and reserve funds Finmarks 


Heap ‘Orricr : 
HELSINGFORS, FINLAND, 


Branches in 36 places. 





| 
| 


Transacts al] kinds of banking business. 
Collects bills in all parts of Finland at cheapest 
rates, 





Capital Paidup ... $11,560,000 Established 1837. _ Incorporated 1880. _ 
Reserve Funds -.. $13,000,000 THE MERCANTILE BANK | authorised oe ae Issued Capital 
Total Assets .-- $180,000,000 OF INDIA, LIMITED. Paid-up Capital, £1,50).000 ; Reverse Tah 
Head Ofies: MONTREAL. £1,500,000, together ...... ,000, 
@. 8. BOLT, B. L. PRABR, se*Capital Authorised ns..." £1 30Q 000 | Reserve Lisbitity of Propsictors £000.00 
President. — Vice-President and General Manager Capital paid-up.................. Tesued Capital and Reserves £5,000000 
LONDON, ENG., BRANCH: Reserve Fund ................. : 415,000 ae memes, amaee. OF 
2 ‘ : > ° . 
2 Bank Buildings, Princes St, B.C, | Ssnkers Bank of Being afpndon Joint Stock | DRAPTS are granted on the Hank's B anches 
W. M. Borsrorp, Manager. Branches and Agencies in INDIA, BURMA, | ‘Proughout me Australian States, oe 
Jaume Joint. Manager, CEYLON, STRAITS SETTLEMENTS, CHINA | New Zealan 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 

which may be ascertained on application. 
a a a teenie 


j‘HE BANK OF AUSTRALASIA 
Head Omes: 4 Teecchneutle strett, London. 


and JAPAN, 

The Bank buys an: sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transactes 
Banking and Agency business in connection witb 
the Eaxt, on terms to be had on application. 

Deposits received for one year at 4 % per annum. 
Rates for other periods on application 

On Current Accounts interest is allowed at 2 per 
cent. = annum on the minimum monthly balances, 
provided they do not fall below £200. 


35 Branches throughout CANADA and NEW 
FOUNDLAND ; 234 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA 
Kingston; TPITNIPAD, Port of Spain and Gap 
,» BRITISH HONDURAS, Belize. 
NEW YORK AGENCY, Cor. William & Cedar. 








CANADA. eee ee aa 
a rve ability of Proprietors 
THE BANK OF NATIONAL BANK OF TURKEY, |“ ’tnaer the caaster..S°°°5°°°" 2.000.000 


BRITISH NORTH AMERICA.) ero": 
Established 1836. aide 
Incorporated by Koya: Cherter 1840. 


aD of 
Letters of Credit and Drafts issued on any 
the numerous branches of the Bank throaghon® 
Australia and New Zealand, Bills negous 
sent for pce a Telegraphic Tiansfers 


£1,000,000 
£250,000 


President ; : don at interest for fx 
: : Sir HENRY BABI TH. ts received in London pm 
P.id-up Capital, £1,000,000. Reserve Fu 4, £600,000. |" “Head Office CONSTANTINORCEN | BeFiods on terms which may be ascertained 


Head Ofice : 5 GRACECHURCH ST., Lonpon, EC. 





Manager, H. P. KINGHAM 


London Committee: 
THE HON. SIDNEY PEFI., Chairman, 


2 mR. W. JEANS, General Manager. 
eee 





Court or Directors, 
F. R. 8. B:ifour. H. J. B. Kendall. 





J. H. Brodie. F. Lubbock. Tae Hox. Huge Baring. C. 8. GuLBENK Esq ANCHESTER. 
a _ ee Campbell. c. = Saskinee. H. Bircnenoven, Esq., R. H. Macaviay, Req, ; CITY OF ede hb OFFERS 
se ° " : . tr " .M.G. > aj 

Jackson Dodds, Secretary. W. 8. Sabie, Macanee. — —* N. Maren, Keg. The Corporation are prepared to rece vé and 


‘ i £50 
of LOANS toa limited amount, in sums of 4 
Telegraphic T re London Agency - upwards, on thesecurity of the City hte for 5, 
are issued London Office upon th hi Manegne, or 5 years at £3 12s 61 per cent. ohD 
cnt Tosendhranae t Canad ea tkew am —— Communications should be addressed 0 Mr J 
r a aand theUnited tate ; Trous li, Z 
All Kinds of Banking Business Transacted CORERAL SARE SUES TED. | Wee, Oy See teen Lene 


eS 


Db, afts, Letters of Credit, 50 CORNHILL, E.C, 
R. HECHT. 


